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the note circulation fell by £:58,000, the Reserve in- 
creased by £,226,000, and the proportion was 4} per cent. 
up at 274 per cent. Discounts have shown no change, 
three months’ bills being taken at 57;-$ per cent. Lhe 
Russian sterling Treasury bills have changed hands at 
round about si per cent., and the new Russian credit 


s 


acceptance bills are understood to be in London, but 
are not vet upon the market. The Amsterdam ex- 
chang has been rather weak at about 11.16. 


* * * * 


Our New York correspondent cables : Home busi- 
ness activity is unchecked, but the security markets 
are depressed by constant pressure of foreign liquida- 
tion of American securities, by the friction with Ger- 
many, by anticipations of foreign loans, and_ by 
perni ious political activities in view of the Presidential 
campaign. To-day’s complete failure of the attempt 
in Congress to embarrass the President’s submarine 
policy is significant, and proves that the country 
strongly supports his contentions. The steel, copper, 
and chemical industries are tremendously active, but 
the outlook favours more normal international trade 
balances. The January exports of breadstuffs and 
cotton show a large decline, and munition shipments 
are believed to have passed their maximum. Sterling 
exchange is weak owing to the larger supplv of grain 
bills. Reichsmarks have continued to be very weak. 
The winter wheat outlook is poor, and no bumper crop 
is looked for this vear. 


Subjoined 1s our usual table of current rates:— 
BANK RATE and MARKET RATE. 


— , A Fort- ThreeWks. A Month 
This Week ‘Last Week. night Ago Ago. Ago 


Bank rate .... 
Market rate .. 5,3; 


THE DISCUSSION OF PEACE TERMS. 


On the west, there has been this week much the heaviest 
and most sustained fighting since Loos. The Crown 
Prince has anticipated the projected Allied offensive in 
Champagne by a sudden big attempt to carry. the 
great kev fortress of Verdun, to which the Germans 
are now nearer than at any time since the battle of the 
Marne. On Monday the Germans opened a very heavy 
bombardment of the French defences on the North of 
Verdun, some 12 miles from the town and five or six 
from the outer line of permanent forts, and carried a 
fortified salient in the French line. The next dav they 
carried the wooded hill of Haumont, one of the series 
of rounded hillocks above the Meuse, and have since 
been pressing on. The French admit the evacuation of 
the hill of Brabant, and have not denied the German 
claim to have taken Herbebois. The Germans say 
they hold over 3,000 prisoners, but their losses must 
have been very heavy, and so far there is happily good 
reason to hope that the defence, as usual, will prove 
too strong for the offensive, in which no less than seven 
army corps seen to be engaged. 

It is difficult to draw inferences as to the probable 
duration of the war from the debate in the House of 
Commons on Wednesday. Mr Snowden and Mr Tre- 
velvan and Mr Ponsonby were listened to with atten- 
tion. The Cabinet welcomed the discussion, and the 


Prime Minister’s statement of British aims was loudly 
cheered. 


d. Let us take the passage as it appears in a 
verbatim report : 

lhe hon. gentleman says, “* Why don’t you state your full 
terms ? I stated in clear, direct, explicit, and emphatic 
language what are the terms upon which we in this country 
are prepared to make peace, and I will repeat them to-day. 
On November 9, 1914, I used this language. It is very 
familiar to this House; it is familiar to our Allies; it is 
familiar to our enemies; and it is known by nobody better 
than by the German Chancellor, who chooses to pervert 
and misrepresent it. I said, and I ré peat it to-day :— 
We shall never sheath the sword, which we have not lightly 
drawn, until Belgium, and I will add Serbia. recovers in full 
measure all and more than all that she has sacrificed, until 
I rance is adequately secured against the menace of aggression, 
until the rights of the smaller nationalities of Europe are placed 


rr 
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| 


upon an unassailable foundation, and until the milit 
tion of Prussia is wholly and finally destroyed 
What is there wanting—I ask my hon. ft 
the German Chancellor—what is there want 
or directness in that language? How ean | 
full? How can I make it more intelligible? | 
or anyone do more to convince him and to convi 
enemies that not until a peace based upon thos: 
is within sight—not until then shall we or any 


Allies abate by one jot the prosecution of this 


i 


Does the Prime Minister really wonder that 
want to know what interpretation is to bx 
this? He does not endorse the interprctat 
Masterman. A literal interpretation is 
Belgium and Serbia cannot be better off a 
than they were before it. ven peace « 
men from the dead. What is an adequat 
France? Do the smaller nationalities of 
clude the smaller nationalities of Russian 


be 


{ty 


to Prussia, it has been a strong military 
since the time of Frederic the Great. Fr 
tria, and Russia tried to destroy it then, 
after seven years of war. Napoleon, it may 
did destroy the military domination of Prussia 
and 1807. He defeated the Prussians in two 
battes, humiliated the King and the Quee¢ 
Junkers; he occupied the capital; he haly 
of the kingdom, and impoverished it by indemnities 
Thus he destroyed the military domination of Prussia, 
but not ‘‘ wholly and finally.’’ Seven years | 
Prussian army marched into Paris. Eight y 


y 


ed 


the greatest general of modern times was “‘ \ 
finally ’’ defeated at Waterloo by the 
Wellington, aided by the Prussians ut 
But that did not destroy French militar 
Europe had a long peace, due not to di 
but to economic exhaustion. 

Of course, it must be admitted that the 
situation is a very difficult one. Every intelligent man 
must differ more or less from every other as to what ts 
desirable and as to what is attainable. The Cabinet 
probably could not agree to anything more th: 
statement of the old phrases, and it is probabl 
any move in the direction of peace will hav 
from the Continent or from neutrals. 
terestedness of this country must be sufficien 
If we want Belgium, Poland, and the Batik 
be free and independent, it is not because \ 


| schemes of territorial aggrandisement. 


Long before Mr Gladstone added Home lor 
Ireland to the Liberal programme it was a tradition 0 
British diplomacy to advocate self-government tor te 
nationalities of Europe. But it has been an even mort 
uniform and persistent tradition of British diplomacy || 
to support the doctrine of the balance of power in} 
Kurope, a doctrine which, whatever absurdities ol || 
policy it may have promoted in the past, will at least} 
always operate against the crowning absurdity of en-}) 
deavouring to crush great nations out of existence. 
\s a matter of fact, there:is no need whatever, in Our) 
judgment, to put upon the Prime Minister’s speech an} 
interpretation unfavourable to the conclusion of 4) 
reasonable peace, which will not contain within itse!) 
the seeds of another war or series of wars. For Mr} 
Asquith, as we are always being reminded, is not only ! 
a statesman, but a lawyer, and as he has thought fit to} 
speak by references, we must, in the absence of 4) 
scholiast, interpret one reference by another. Before | 
quoting from his Guildhall speech of November 9, 19!4>|) 
he referred to a speech made in Dublin still earlier in| 
the war, and declared that the passage quoted by Mr 
Trevelyan was one ‘‘ to which I entirely adhere in every | 
respect.’’ Let us, then, here place once more 0| 
record the Dublin reference, so that our readers ™4) 
be able to judge for themselves what the position of the 
British Government is :— 





rr ° ° ° ‘ é mean, 
The idea of public right means, or ought [© ! 


perhaps, by a slow and gradual process, the substitute : 
force, for the clash of competing ambitions, of a real wee 
pean partnership based on the recognition of equal * 
and established and enforced by a common will. A C2 


ago that would have sounded like a Utopian idea. 

















gree that when theory and fact come into conf 
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Mr Chamberlain, they proclaimed the necessit) | 
for this very policy Tariff Reform. Poli- | 
tical ere dit, oh mesty, nsistency, and fairness | 


Of these 84 million persons, 6 millions wer 
only in relation to 5} millions have we any 
regarding age. The 5} millions consisted 
demand that public measure the first importance, | cent. under and 58.5 per cent. over the age ¢ 
like conscription and Protection, should not be passed} How many of the 4,662,000 men over 

by political renegades, by persons « nverted in office, }less than 41, and, therefore, of military 
like the Vicar of Bray, who cleaned his slate when- | p nt can be settled with suffici nt exactn 
ever a new reign made it advisable. Since Free-| ence to the Census ol Population of 191 
traders have held office for ten vears with Free-trade | that in England and Wales the total of 

as the kevstone of their politic: ‘areers, the only |over 10 years of a 

proper thing for them wh hey recant, 1s to| per cent. were under 

show their sincerity and disinterestedness by retiring | 15-40, and 34.8 per cent. 

for a decent period from fice, and allowing the $662,000 males according 

pioneers and preacher c+ Tariff gospel at length | tions, and applying the same formula 


to reap the fruit of their toil. |; million males, \ ave the followin 


> 


NUMBER of Maes FE) 


(Census of Production, 1907) 


wna ia iets set SNE 


THE LABOUR NEEDS OF OUR EXPORT TRADE. | vo aorig...... (11-2 04) cececceecceecceccecececee 590528" 


Ty chy 1 . 1x he f re tte th: the raising ot loans 18-40 eeccccsece (54:3 he ee % jae wena 2,852,2184 f 
Ir should never be forg me > 141 and over .. (345 9 1,809,957+; 7:662,175° 


° Pee “radi ¢ » chen. 
abroad, the a irranging ol ioreign ¢ edits, and the snip a 
( 


ping of British-owned foreign securities are but tem- (100-0 %) 5,252, 703° 


porary expedients, and that the only permanent means | Outworkers and 
of ensuring the stability of the exchanges is to main-| unrecorded — 


: 7 ‘ al Under 18 /) pinta des 94,098+) 
tain and increase our exports oi commo¢ litics and ol 18-40 ‘ 456.2054 
services. To do this, of course, the necessary labour | 4] and ever O. 289,t54} 


must be available, and it therefore becomes a question — 

- . e ° © ‘ 0 r . 
supreme importance to ‘ter ic, if possible, the 0) 6,09 
mbher of workers required for our rt trade, even z see 

numpder of W yrke See | lt qi } Total 1000... 2. 2.852.218 ib 456 205 3.308.423 


at its normal level, to say nothing of - large increase | 
that ought to take place in it if our financial commit-| Thus we see that of 6 million males engaged in prod 
ments are not to lead us into disastrous difficulties. |} tion, rather more than 3} millions were of military 
Unfortunately, it is far from easy to estimate the} Now, how many of these must be allotted to t 
number of men of military age required for the conduct | trade? On page 29 of the Census of Pr 


‘ at Pract 


. } . . 
of our export trade. Some attempts have been made, |is given, showing that the total value 
but not with very satisfactory results. Recently, for] goods produced was about 1,440 


2 millios 
? « ~ e ga sh! ’ 4 5 ir 9] cts 4 “d hat whic! ¢ y hy - »- . 
instance, a responsible Liberal journal estimated that} which 420 millions (or 29 per cent.) 

- F . ¢ * } . ° = . 
of the 8,370,000 men of military age in the United | Applving an percentage to the 3,308,42 


ve . | 
Kingdom, 1,250,000 are needed { he complete main-| tary age » find that 959,442 were eng sai 


in produ 
tenance of the Navy. Only sia soi Oo Were assumed to} tion for export 





lor the cost of transport and distribu 
be requisite for keeping up a foreign trade of nearly |tion the Director of the Census adds to the val 
£,1,200,000,000 per annum, while from the remainder ly ‘r cent. in the case 


| : of exports and 35 per « 
40 per cent. was deducted fo e physically t and | case of the 


goods for home use. If we apply 
those needed for indispensable home services, leaving | centages, we have : 


. . 4 . 1 t . 
worth while to examine these figures, and more par- Mix of Minirary Aci 
ticularly the 575,000 alleged to be sufficient not only for (Census of Production, 1907). 
the production and the cart ‘lage of our exports, but for 


ai 


the handling of our vast import trade as well. 

In the Final Report on the First Census of Produc- 5 
tion (1907) it is stated on pages 8-12 that 7,087,123] Exgeged in produ ic- ee 
persons were recorded as engaged in production (ex- tion ......06.0e. 2,548,981 959,442 | 5,308,429) 
cluding agriculture and fisheries), but that, for various | 444 , for trans spor —T, . 7) 

2 that, for variou and distribution..| (35 %) 822,143 (10%) 95,949 918,087) 


For Home Use For Export Total. 


— i - — — | 


reasons, a large number of persons escaped record. aa — 


‘It appears reasonable to estimate,’’ savs the Director 3,171,124 1,055,386 
of the Census, ‘‘ that if complete returns had been re- 

ceived with regard to the production ear 
about 81 to 84 million persons would 


corded as emploved in the trades 


ul 


ried on in 1907, | \We thus have 1,055,386 men of military ag 
_have been re-|,, tn th rot 
| coming within the | No al 
scope of the Census of Production, excluding those 
engaged in agriculture and fisheries, while the output 
of about 7,250,000 of these is accounted for in the re 
turns made to the Census of Derorpsneseasprs Office. The 
remaining 1 to 14 million persons were engaged chiefly 
in the clothing, boot and shoe, la undry, and building 
trades, and over 300,000 of i them ’* [let us say 350,000] 
" were women.”’ We will tabulate this as clearlv as 
possible, taking the lower of the Director’ 
mates of the total num 


| 
3,927,000 men available for our armies. It 


¢ production and transport ol! 

lowance is made for essential m 
al, tue ational, and other professional services 

| quire d by these men. Nor is any account take 

: | banking, insurance, and other professional 

the work of the mercantile marine in dealing 

exports. Sufficient, however, has been said to in 

| how moderate the estimate of 1,055,386 men is. . 
Perhaps a few words may be said about agr 

and fisheries, since these, as primary food pr 


| 
| 
| 
| 
~ oti. | e ; 
S two esti et be said to be at least as necessary to the nati 
| 
| 
| 
i 


ber of persons—8} millions : |the export trade. These employed, according [0 th 
Census of Production (page 20), about 2,931,000 pe™ 
(including 500,000 occupiers in Great Britain), of “! he 
Under 18 years ........ 590,528 .. 1310633 1991151 | 2eoUt 4 fourth would be females, leaving 
Over 18 years .......... 4,662,175 .. 421650 .. saas'enn | males. Ot these, about 45 per cent., or — 0, 
senate ; |be of military age. We should be inclined t 
dca oe -- 1,732,273 6,984.976 | these among the indispensables before deduct ae 
8 .s 74,867 102,147 | ner cent. arbitrarily assumed to be sufficient fot neve=" | 


sina ted 


; 5,279,983 .. 1,807 140 7,087,123 | S2Ty home services. The estimates we first quotes 
Estimated as unrecrded.. 812877 .. 350.000 1.167.877 | When thus revised, would, therefore, stand as foll 


AvERAGE NuMBER of Persons EMPLOYED ae 
(Census of Production, 1907). 


Males. Females. Total 


ym tt 


lows :- 


6,092,860 57,140 .. 8,250,000 ! «© Official figures. + Estimates 
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It is quite impossible to suppose that what has been 


going on in this way has been going on without the 
knowledge of the people at the War Offic: 


Mr behalf of the 
hat the ins 
tailed bv Sir 


1 1 %9 
and a SPOCK, 


Tennant, we are giad to see, on 


i, ’ 


> 1 4 : ; ‘ 
War Ofhce, was abl to Ssa\ 1 ances of 


cajolery and misrepresentation de John 
‘ame to him 
‘make it 
and to 
The complain reach him, of course. 
from military men that the tribunals are 
people ‘‘ right and left ’’—the , of course, being 
the people by whose labours money and credit 

vided to supply the War Office and Board of Munitions 
with four millions sterling a day. Mr Tennant 
recognises that illegality will not do, but he does not 
seem to perceive the popular effect of what is taking 
place all over the country. However, these debates in 
the House of Commons are bound to have a 


Simon AS a surprise and 
dutv to 


remedy 


promised to my 
has 


Oe cs F 
Hinges. 


inquire into what 


been done, trv to this state o! 


s that 


exempiing 


~ 


are 


peopl 


CE 


are pro- 


‘ 200d effect 
both in checking waste and in preventing illegalities 
th is cking waste <¢ n preventing illegalities. 





HOME RAILWAYS. 
WHEN the Government took control of the railways at 
the outbreak of war, the question of compensation was 


{ 


based upon a comparison of net receipts with those of 


1913. If net receipts for any half-year less than 
1913, the differ- 


Government 


Were 

those for the corresponding period of 
made good by thi 

net receipts for the first hal 

for the first half of 

was to be reduced in the sams 


ence was to be unless 


than 
ise the sum payable 
yportion. ‘This latter 

proviso has now ceased to operat -as from January 1, 
1915, In consideration of the yanies undertaking to 
provide out of net revenue 25 per cc the amount 
of the war bonus granted in February last to 
plovees who came within . 
scheme. The bonus to other rail 
subsequent increase in the bonus generally, as 
entirely by the Government as a working 
Since this 


activities of 


’ 


oO} IGI4 were less 


POL? 


>, 1D WhHICN ¢ 


com] 
nt. ol 
em- 
the railway conciliation 


Way emp! VOCes, and a 


expense. 
irrangement 
the 


has been in the 


have been 


operation 


Railway Clearing House 


practically suspended, and no traflic statistics have been 
disclosed, although it is to be hoped that thx railwavs 
themselves are keeping these recor¢ The reports 
this year are consequently as meagre as those of a veat 


ago, a large amount of information which would bi 
useful to stockholders being omitted 
Roard of J 

which the Railwavs (Accounts) Ac 
postponed until the control ar 
Government, which is only 
is terminated. 

come, though some give fj 
expenditure, but offer no explanation as to what they 
Some light on the subject, h 
by Sir Frederick Banbury 


‘under authority 

rade.’ The statistical record at 
t aimed is thus stil] 

with the 
week bv week, 


net ine 


‘ 


Oo} the 


angement 
renewabie 
Most of th 

IOST OF The account t: 


ims SI 


irt with 
gures for gross receipts and 


are. v r | 
oOwever, Was thrown 


in his speech at the Great 


rt - » ef ¥ ‘T : 
Northern meeting, The Government has carried all 
3: J . “ ai 5 ne ? : : 
soldiers and sailors and all thx necessaries for the 
Arm and Navy free of charee : 
ge: 
It, therefore, followed that while the expenditure 


figure of 


£5.131,000 included the entire c st of the tr military 
ait ALi at 


and naval t raf IC, it bore no rel 1t110Nn tn rece } . 
~f rs : ‘ + : } + . r 7 
« fter ‘ djustmen » NOT Was 1 any guide t t] t « 

i a li a uid aS Ne ue Tatio ot 


Working expenses to receipts. Under the arrangement with the 


ansport of 


whateve r to 


ndacer 


ENGLISH. £ £ £ f 
Great Central ............/ 2,057,058}+ 20.785' 142.546 |+ 459 
l 


sreat Eastern..........+., 2,033,103;— 29,386) 129.035 2 
Great Northern ..........)| 2,174,460 25,5346 226.480 + 1. 
Great Western............ 5,548,844 44,226 298,591 418 
Lancs. and Yorks. ........ 2 
London, Brighton, and 8.0. 
Tondon and North-Western 
London and South-Western 
I ta ciewit cs eknsen 
North-Eastern............| 4,110,376 41,235 
South-Eastern & Chatham) 1,972,325 24,753 

| ScorTTisH 
Caledonian .......-...e-.| 2,157,684 1,805} 160,880 + 4527 
Glasgow and South- Wester 7£3,23) 24,193) 42,283 
Great North oi Scotland 259,334 — 81S) 10,739 
PEOIERE: kicekssciccesc | Cease 5,93: 4 
12,791} 79 


2,417,667 

1,377,533 + 
5,743,400 
2,019,534 
5,659,283 


25,417 
20,19¢ 
+ 159,830 
25,3504 
11,821 


175,691] 
126 366 
459,236 +4 
173,787 2 
601,159 +3 
141,631 

7,965 


ee 2,263,112 8 12.686 
Miscellaneous income only includes rents, tolls, and in- 


come from investments, the rece ipts from hotels, docks, 
canals, and so on being merged in * 


: a) 
net income. 


railway and other 
The most striking increases in the above 
those of the London 


but thev follow declines ot 4. 


“~* 


table are and North- Vestern, 


13,000 1N railway income 


19,000 in miscellaneous income a vear ago. 


and +. g Las 
vear the onlv lines which recorded an increase in rail- 
wav income were the Great Eastern and the La shire 


and Yorkshire. 


Phe ratio of net income to total cap! 


and the rate of dividend paid on ordina stock for 1915 
ind 1914 are as follows : 
Total Set R ry ate 
i tetaanics Capital th Ordinary} |. 
oe expendi ; + | 0 § Capital : 7 {| 
; con =< | = a= | 
ture, os pa 4 a 
EXNGLISI £ £ ‘ £ 4 ) 
Great Central .......| 57,122,190 2,199,601 3°8 | 5°8 | 10,658,021 
Great Fistern ..... 54,197,720; 2,162,158 4°1 | 4:0) 15 362 88 324 07 2s 
Great Northern..... 54,514,630 2,400 940: 4°51 44)! 7,863,067) 759,180 42) 43) 


Great Western 
Lanes and Yorks . 

L. Brighton and &.C 
L, 

1 


114,396,551 5,847,455 5° 
64,718,390 2,593 358 11) 4 
$3,244,908 1,503,899) 4°5 | 4 
24,464,678 800,060) 3°3 | 5°35 | 11,259,282 , 
123.830,842| 6,202,636) 4 | 5°0 | 40 939,473| 2.575.508 & | & 
50,567,7 | 2,193,321) 44 | 4-3 | 14,522,834 798.739 52) § 
48 
4 
' 


2 


: 37,082,210) 2,132 2:7 ¢ 
l 4 


i 
0 18,840,9 } 
5! 10 447,08 622,334 4 
Chatham «& Dover 
. and N.-Western . 


141,380,208 5,984,415 4°3 | 4-2 | 38,012,950! 1,313.114 37) 55 


The only increase amongst the English railways 1n the 
ratio of income to capital expenditure is shown Dy the 
London and North-Western. Amongst the Scoten 
lines the Highland also shows an advance of 0.1 per 
cent. The dividends, which we have already dealt with 
in previous issues, show httle change, the only excep- 


per cent. in the London, 

per cent. in the North 
Phat there is more likelihood © 
dividends being reduced rather than increased wh le the 
Government is in from Viscount 
Churchill’s speech at eting, In 
which he said: 


tions being an increase of 1 
and a 
British dividerds. 


Brighton decline of 4 


control can be seen 
the Great Western m 

‘“ It was a fair and natura! question to 

ask why, if the company received under the G yverne 

ment arrangement the same amount of net 

1915 as was earned in 1913, the dividend for 1915 


revenue for 
was 


eed 


it 
i 


I,. and South-Western ‘ 
Midland ...... 130,037,317 6,260,442) 4°8 43,553,924) 2.53 hj 63] 
North-Eastern t6,109 302) 4,252,007 4°9 | 4°4 | $2,180,154) 2,091,557 64 & 
South-Bastern 33,688,995| 1,385,737) 4°1 1 | 10, 47,571 1,723 3$ |} 
826,797,213) 37,801,577 4°6 | 4 6 (262,742,30. |15,000,54 49 
SCOTTISH wea 
Caledonian . ee, 59,228,685, 2,318,564 4 1 | 4:1 | 18,466,034; 625 229 , %E 
Glasgow « S.-Western, 19,837,167; 795,514,4°2| 40) 6,109,006 251,996 44) %8 
Gt. North of Scotland! 6,296,551) 270,073 43)43) 1.295,13: L854 4 ‘ 
Highland lege’ a 7,355,314) 257,965.34) 55) 2,564,458 699 23; 4% 
North British 51,639,51!, 2,342,299! 46} 4:5), 9,578,401 4 | 9 
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less than that paid in 1913. He would explain how this 
arose. The amount which the difference of 4 per cent. 
in dividend represented was roughly 4,182,000. This 
was the sum which had to be accounted for. ‘To begin 
with, there was the 25 per cent. of war bonus, and the 
proportion chargeable to the company of allowances to 
dependents of men serving with the forces, which came 
to £66,000. There was 4,12,000 interest in additional 
debenture stock issue, and £8,500 more paid on ac- 
count of rents and miscellaneous interest charges, 
whilst £15,500 less was received in respect of interest 
and rent, and a balance smaller by 18,000 was 
brought forward from the preceding vear. ‘Then there 
was the increased amount of ordinary stock ranking for 
dividend, which invelved 4) 30,000, and they were carry- 
ing forward £:32,000 more than in 1913. ‘These figures 
made up the amount of £182,000, which represented 
the reduction of 4 per cent. of dividend as between 
i915 and 1913."’ In one or two cases higher dividends 
could have been paid but for the necessity of sire 

ing reserves, for the following table shows that the 


margin of revenue earned Over and above the require- | 


ments of the dividends in more than one instance 


1S 


' 
that 


do not miss much by the abstention. But there 


emphasis—t 





The cash prices for February 21st are without the de- 
duction of dividends except in the case of the Great 
Eastern. Most of the stocks will be marked ex-divi- 
dend at the end of February account. Our yields are | 
based on the dividends for the whole year 1915. 
\lthough the dividends are more or less guaranteed 
under the arrangement with the Government, the high 
yields show that it is realised that the high cost of 
materials and increased wages are likely to present || 
difficulties when the Government control of the 
working of the railways terminates. 


yreat 


The question of 
maintenance is likely to be a serious one. Owing to || 
Government work which they are doing the companies 
have been unable to carry on the normal amount of 
renewal work. he payments so far received from the 
Covernment do not provide for any arrears of work, 





SHIPPING. 


IN war-time Parliamentary debates are read even less 


usual, and most people probably feel that 


occasions when a House of Commons debate 


) iS Ccx- | 
tremely valuable, and might, if properly circulated, 


help to give the general public, or at least the business 
public, some sound but badly wanted ideas. Such a 


' «A 


debate took place on shipping last week, and if the 


public did not 


read it, we hope that its lessons were at 
least | 


' ' 
digested 


lat the shipping difficulty is an aggrega- 


tion of difficulties, the converging point of almost all 


It placed bevond dispute one fact still needing 
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\}its margin by o.2 per cent. without raising the divi- 
ij} dend. The Scotch railwavs, on the other hand, show 
; very small surplus, and with one exception the per- | 
jj centage earned on the stock has declined. 
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ImMpDet 








| 
higher than a vear ago: 
| 
| : a - 
~< - a; ~ = do 

Company Surplus, © 3 — Surplus, = & § = 
| a . : a 0 
| 1914, g @ Stock. 1915 & ® §tock 
— ita rE ce = sails <i Naececeg 
j £ ‘e ‘oe £ , % 
\| Great Central......) °1,026 2 a *461 i aa 
|}Great Eastern .... 7,764 2:5 24 °9,959 2-4 24 
|| Great Northern.... 30,209 4:4 43 27,319 4:4 4} 
|| Great Western ..../ 186,821 | 6°5 6 245.024 64 oF 
|| Lancs. and Yorks... 25,219 | 4°6 44 *5,625' 45 44 
|| L. Brighton& S.C... 6,632 48 43 °2,596 5:0 5 
|| London & N.-Westn. 107,075 6:7 6 | 265,571 69 6 
|} London & S.-Westn., 30,024 5°8 52 6,897 55 53 

Midiand ..........|190,113 | 6:9 64 210,897 7-1 
| North-Eastern .... 204,827 7:1 7:4 
|; South-Eastern .... 7,817, 3:6 3.5 
|| Caledonian ........ "226.0 33 3:4 
|| Glasggow&S.-Westn. 10,9§1 4:8 4:2 
Great N. of Scotl’nd *SS0 4 39 
|| Highland .......... 1,636; 2°5 2:4 
North British......' 5,392 41 37 
] * Deficit 
| The North-Western and the North-Eastern the 
largest relative*margins of revenue this year——nearly 1 
i} per cent. in each case. The Midland has also increased 


Our final table shows the highest and lowest prices of | 
of home railwav stocks during 1915, together 
1 the latest prices and yields: 


| 
j 
i 
} 
vy our Government and administrators. | 
| 
’ 
; 


our pressing economic problems, capable of solution 

only as these problems are solved. It involves pro 
questions of strategy, of labour on the railways and 

in the docks, the limits of State management, ol ~*~ 
| supply of munitions, of our relations to our Allies, and 

| of personal and official extravagance both in this | 
country and abroad. It is impossible to mention a 
| single current problem from expeditions to oranges that | 
.| does not at some point impinge on this shortage of ton- 
| nage. \s to the choice of the Government in restrict- 
| ing imports, we would draw the attention of Mr Runci- | 
| man and his colleagues to the closely reasoned letter | 
| of Mr Spicer on a later page. | 
| The shipping problem is usually stated as one of | 
| prices—how can freights be reduced to a more reason- | 
lable level? But it is more logical to put it in another | 
| wav—how can the supply of tonnage and the volume | 
lof cargo be made to meet? High freights are in some | 
lwavs an evil, but in some ways they are an advan- | 
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i ; ltagve. for they tend to check unnecessary consumption, | 
1] Prices of 1915. | Price. pent |): : ca “i, . 
i] lbescription —_— Feb. 21, ‘resem’ | and they have forced the Government to take tts first 
|] Highest.! Lowest.| 1916 real steps towards the control of luxury and wanton | 
ea “ —| nine | evenemetiture. It is easy to discuss the difficulty as | 
it £ Ss dj 1 . . 1. . +} _ } f r+ “h 
ll Neth Wee — though it arose simpli trom le greed of a few Icn | 
|| North-Eastern “ Consols --| 1193 1034 4. 21°" "= ; "7 oe + 1} 
| Lancashire and Yorkshire.... 78$ 724 6 4 3|shipowners, and to anyone arguing along those lines \| 
“am i; Sn owadsas wikiehiance 67% 553 60: 613 O|the remedy is absurdly simple. You have only to tm- 
| London and North-Western.. aaa 993 102 516 9 pose maximum fre ights, and the trouble is over. That}! 
reat Western..... lla 904 94: Si Bit, ? . 1 C = | 
1! London & & ee i ac 2 iview. however, 1S nger tenable. f anything has }} 
|| London & South-Western,Ord. 1104 84 92. | 519 6| View, however, is no longer tenable. If anything has |} 
Oe Ge danas bite 304 214 23 6 5 9\|been made clear, it is that a wholesale imposition of 1} 
1} Lor yr io bs nr . a - i ‘ . ee ad ‘a an . sl 
~ n, Brighton, Wetsesees 93 67 79% 6 5 6] maximum freights would aggravate ou difficulties by i} 
| Jo De ‘ ; . - 10 S -_ on 
7 ° DU <ceveceseoescecese 70% 50? 58° 616 6 drivine away neutrals, on whom we more than ever || 
|| South-Eastern, Ord. ........ 65 48° 54 6 9 9, a ae es ee a 1 
{| Do Def 341 22 n2 46 6 depend for sea-carriage, and that even 1 it were || 
1 tal teh aa esses eccee i a av > “14 P 1 ' fre} ht ‘ Br j 11 d her it 
| London,Chatham, 44% Second i possible to reduce treights on british an il ie Ss P|] 
|} _ Pref. ..... a ae és euws 31 183 254 nil pine. while leaving neutrals free to charge what }| 
Wo Ord 5 im y i | , 7 
Gre - Fa, Cee eee essere eeeees 102 6; ‘zg 7 "6 6 fre cor te thev lilce . the supply of tonr ave would be no |] 
| rrCay ee 43 32 24 Xx ~ i ‘ i ° . “ : } 
in, <7 eececece “iE Je . nereac 1 ¢ ] < » worl ‘cult r he 
| Great Northern, Def.........| 463 37 | 38: ,6 9 6|Whit increased, and no good would r oo ] 
\| oe st Central, 4 « , 1891, Pref 6l i 474 564 7. 2. @ j manceuvre. That is established, and we can pul out 1 
| py > Yo 1894, Pref.....06.-| 47 | 29 313;'3 4 3Siof our minds all thoughts of remedying the trouble 1 
| no Pref. Ord. ren on eee 19$ {| 12% 13% nil 1] evised ile of charges. The scale may be intro- 
i} ‘ Def. Ord 92 6 614 nil > 7 | 
Hl Calaa ereees eevee. 3 te | . ! i hut it would provide no settlement it 
i} “CConian, Ord. .csccceces 614 46 49i {615 §$), CUS) , * ee te . ot a : 
1} Vo Def...... neened emibanee 124 7% 9 1436 The advocates of this drastic Government interven- 
i ¢ 20a ~y ° - 7 ° ‘ . "* ? 
| ih t and South-Western, tion being silenced, another scheme is suggested. | 
ef. 9 ' : ; ” . . ae 
| snd ey ie cae ae 384 284 29 6 What is wanted, we are told, is one single control, a 
‘eat North of Scotland, Def 20 42 | 6 ¢ io eng Pa ventalienay / 
| Highland he 40 328 0} < ommittee of experts under Government, guiding anc 
ny gO Me erecccceces + e ° ' . ‘ ' , 
| North British, Def. Ord. ..! 22 14.3, 6' disposing all available tonnage, arranging the move-}} 
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ments of steamers, and concentrating all the shipping 
activities of the Government in a single body. The 
weakness of this plan is that you cannot concentrate 
all responsibility in one committee of experts. Even 
if a committee could be got together capable of the 
administrative work of controlling all British and 
neutral merchant shipping economically, there remains 
the still greater difficulty of economtsing steamers 
used for military and naval purposes, and here the 
shipping committee breaks down. It would be im- 
possible to put the requisitioning of steamers into the 
hands of this body and empower it to apportion to the 
Admiralty and the War Office the vessels that they 
would be permitted to acquire. Already the Govern- 
ment, through its expert advisers, has the right, and 
exercises the right, of licensing voyages between 
neutral ports (a most expensive and_ revolutionary 
power); it requisitions at rates below the market level 
steamers for the carriage of foodstuffs wanted in this 
country, and it» now licences the movements of all 
British ships of over 500 tons going to and from Great 
Britain and foreign ports. That a supreme committee 
could exercise greater powers than these, or exercise 
these powers more economically, is most unlikely, 
while to give it control over steamers in military ser- 
vice is clearly unthinkable. Mr Runciman had no 
difficulty in last week’s debate in proving that this 
scheme of one new all-powerful committee would 
have no advantage over the present system. 

But a greater economy of tonnage, if it cannot be 
produced through the working of one committee, must 
somehow be achieved, and it is one of the first duties 
of the military and naval authorities to see that the 
shipping employed by them is not wasted. Mr Balfour 
has said that until generals are apprenticed to the ship- 
owning trade they cannot be expected to economise, 
and, of course, we do hope for the same efficiency 
where tonnage is in the hands of officials as when it is 
controlled by trained shipowners. But Mr Houston’s 
speech, backed by the experience of everyone 


4 cone 
7 
} 
i 


nected with shipping, proves that waste has been 
proceeding on a scale that cannot be excused by such 
arguments The Admiralty or the War Office or 
the naval officials or the military officials—whereve1 
the responsibility lies- 


9 


h« 


have not realised the import- 
ance of merchant shipping, and have not done what 
they could to conserve it. A fleet that must be ready 
to strike at any hour of any day naturally 
ber of attendant ships that cannot always be actively 
employed, but it is the common belief of shipowners 
that ships are inactive unnecessarily, and that power- 
ful vessels are being used for unsuitable work, while 
mercantile business to which they are suited is starv- 
ing for want of them. It is clearly impossible to giv: 
chapter and verse, but shipowners who have seen a 
good deal of Government methods are convinced that 
the Government could avoid much of the present waste 
without impairing the efficiency of the Fleet 


or the 
expeditionary forces. 


Another remedy is the obvious ¢ 
mercantile steamers and employing German 
vessels now Iving inactive in the ports of our Allies. 
Already the Government has authorised the comple- 
tion of steamers half-built when wv 


uncompleted through the pressure of Admiralty de- 
rands; but the shipbuilder who has to take up the 
work contracted for at pre-war prices and finish it after 
18 months of suspense at current prices is inclined to 
regard his new liberty as a disaster rather than as a 
boon. The loss involved in the completion of pre-war 
building will be very heavy indeed, and it is suggested 
that unless the Government comes forward with a bonus 
builders will not be able to start building now at prices 
that shipowners will pay. For immediate delivery 
scarcely any price would be too high, but deliverv 12 
months hence, whe 


the war may be over, is a verv 
different matter. This question of shipbuilding prices 
is one of the innumerable complexities of the shipping 
problem,’’ but somehow or other the available vands 
must be used for the building of merchant steamers. At 
the same time, our Allies ought to make full use of the 
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many German steamers in their harbours, 
Houston's plain appeal to Italy seems to us 
gether appropriate. We are glad to k; 
Portugal has already commandeered over 
steamers, and trust that ‘the Itaiian Gover: 
take the same obviously reasonable cours¢ 
Lastly, we have our own responsibility at hor 
must economise. It is ridiculous of the gene: 
to criticise shipowners and complain ol thi 
of freights when nine people out of ten ar 
push freights to still higher levels by thoug 
sonal extravagance. lreighits express 1 
between the volume of cargo and the volur 


nage, and while we do nothing to reduce the 
cargo, we expect a Government departm 
miracle from heaven to increase the volume 
for our personal convenience. Each singh 
that Brown, Jones, or Smith introduces 
sonal life helps to solve the ** shipping p 
he puts down his car, he reduces the import 
and the demand for tankers. If he or hi 
fewer clothes, he reduces the imports ‘ 
lowers freights from Australia and the Plat 
gives up his beer he reduces the imports of s 
sugar, and lowers freights from America and 
If he travels less he relieves the congestion 
ways and speeds up the work of the docks. 
of us responsible for the problem and for 
the man who lives at Birmingham and 
the sea, no less than the man who lives a: 
Tilbury, and depends on shipping for his 


MANCHESTER SHIP CANAL. 


He recently published report of — the 
Ship Canal for the vear 1915 must m; 


reading for those who have pinned thei: 


ability to become a dividend-paying concert 

receipts have risen by no less_ than 

while net revenue is over £.100,000 mor: 
~ 


ago. Moreover, for the first time in 


history dividends are to be paid both o1 
and on the ordinary stocks. ‘There is 
£,101,031 in Ship Canal tolls, ship dues, 


laneous recetpts, but this is due not to a 
athe—the increase in seaborne ard barge 
bined amounted to less than 10,000 tons 


higher rates and charges put in force on M 
and a further advance operatin 


i n \ ryt 
from Nove 


cr 
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| On the other hand, had it not been for the cor 


at the Manchester Docks and the shorta 
workers and railwav wagons, the trafi: 

' Sha : 

been much heavier, for new lines ol ste 


1 


be refused during the second half of the 


68: on 


at times as many as 20 laden steame 

cocks waiting until berths were avatlabl: 
During the first 
vear trafie was smaller than in the prey 

it was not until the competing ports becam 


’ 


< 
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re 
charges. The company, though coming within 
scope of the Railways (Accounts) Act, is not under 
Government control, and full details are therefore given 
as to gross receipts and expenditure. The following 
table shows the progress of the canal since 1905 ‘— 


d that the directors were enabled to advane 


} . 
Ship Cana!) Total Net Capital | Ratio of 
Tolls, | Gross R : Expendi- | Net 
| Dues, &c. | Receipts. evenue. ture. Revenue. 


————— 


, £ £ £ % 
1905 449,436 | 729,973 | 235,616 | 16,373,037, 145 
1906 ....; 498,837 | 791,773 | 268,208 | 16,486,427, 163 
1907 535.585 | 835,366 | 292.734 | 16617,101 1°76 
1908 ....| 506,975 | 766,368 | 264,626 | 16,729,154) 1°58 
1909 | 534,059 | 803,497 | 291.951 | 16,790,491. 
1910 ....| 555,735 | 820,809 | 301,326 | 16,798,526) 
1911 - §80841 | 857,976 | 299.238 | 16,838,958) 
1912 605,179 | 902526 | 313,743 | 16,865,249) 
1913 1,062,030  34:,089 | 16,829,222) 
1914 ....| 656,237 | 1,034,455 | 347,189 | 16,857,028) 
1915 ....| 757,268 |1,190,450 | 447.253 | 16,850,791! 
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ir j ia Se c . > ‘eo a! j 
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“i } 885 - 3 | the | ~ - City and South London .......... 2 27 1} 
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| Jagainst £364,040. Fixed charges take 4 i [,000 mor 191 > -— 191 D. 
i] har £246,030, chiefly on account of higher transit sheds | — 
i} ~ ’ ‘ rim4_* . ‘ £ i 
1 orain elevator rent. This leaves a balance avail- =. 
S } o . . . > . . “7 . j 
| ible for dividend of £,149,958, as against #,29,790 a aa al 
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I t 273 trom the }| 
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€| nat shareholders. his reduces tne balance carried | f . 
| | pans I mm 
ais fm Qs a es . tov : : — hace | i | 
} ag to Ass ol &. Phe dire LOrTs, im pk - ne the S gainst a de wi 
dends, which are much tn excess of all anticipa- Sao Maa 
1 ident! ores +f : 1 fortryy : a 
hs S ve evidentiv great faith in the { e€ oO} m [he Londen || 
npanyv, Dut if must not be forgotten that after the | tk 
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ng || guaranteed, but the Central London, the City and | Central London ord... 35 49 4 44 | 8 ll 
° 1! S, | ond . | ! EI ee c { ” City and South London : oo . a oS ee 
Andon, and the London Electric remain inde 5 % pref., 1895 , 0 194 924 624 3 0 | 
: ani id : . London Elec 4% pref 69 55 71 644 64 6 4 | 
pendent, and have to bear unaided the higher cost Of | “po ora. (£10) ©...... ta l ld ta f (619 9)) 
, . . : . ‘ Metro. District ord. stk 19 124 2i? l 62 nil 
ot |} wages, fuel, and materials. But under the London Do 44 % Ist pref... 72 642 83 72 ll, |6 5 Oo}; 
t 1} ~—— . ‘ . ‘ 2ae. 6 . a j arground Electric 
re. | Railway Companies’ Facilities Act, 1915, the et Income bonds. 84 68% B8 854 29/7 0 94| 
a four rail . . rd. (£ 2ah } nil jf} 
i ailways, together with the London General Omni- | _ Do ord. (£10 ota lt 24 
i s. : P ; ; iad 4 - Ra i a4 ce |} 
3 i is Company, have placed their net profits in a common | There are no minimum price restrictions on any of these || 
' _ : 1 . ‘ a it 
Oe a ° a. . . 1, _ ccurities. Ss : ne ¢ atior represent the market |} 
. | d to be divided in agreed proportions. The aggre-| securities, so that the quotations represent oN 
6 te or . . : . , al) | estimate of their valuation. In some cases prices com- |} 
' ~/ pos 6 FOCeS S ) c e c¢ < ics all 7 ‘ . + i 
Oss receipts of the five companies from a ae — 
8 ¢ Le.48 f — pare very favourably with those ruling before the wa | 
lor 1915 were 5,401, 14 oO which < 7 . . : t werrenand 1 
3 us ASG 144s notablv in London Electric Railway and Underground | 
; $.5,.020."">% ) retay > , > » “re . ¢ © r . : *,° 1 2 “ ‘ on 
7 : \~ 4779 Was retained by the several companies fOr} py tric securities. London Electric 4 per cent. pre- | 
" ; | revenue liabilities,’’ which include working expenses, per cent., while U 
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THE BALKAN PROBLEM.—I. THE PAST.* 

This review is by Sir Edwin Pears, the leading authority 

on Constantinople and the Balkan States. 
THE anonymous authorship of this volume bears date 
August 13, 1914, and hence does not treat of the his- 
tory of the Great War; but in future times the 
historian will look to it as the most impartial and 
trustworthy source of information which has yet 
appeared of the struggles in the Balkans and in Asia 
Minor. That struggle, as a whole, is rightly regarded 
by the author as part of the world contest between 
East and West which has continued during many cen- 
turies. During the last six years it became unusually 
acute. In this recent phase it was one between peoples 
formerly subject to Turkey, and was _ primarily 
occasioned by the misgovernment of Turkey. All this 
is well and clearly set out by the Diplomatist author, 
who has not only had access to many sources of in- 
formation not generally accessible, but is also able to 
draw upon his own knowledge and experience gained 
in Turkey and in the Balkan countries. 

The courses of the First and Second Balkan Wars 
are clearly and vividly traced. Perhaps the crucial test 
of his accuracy in regard thereto is found in the 
narration of events which led to the Second War in the 
Balkans. We have an account of the century-long 
hostility between the Bulgarians and Greeks. When 
the Bulgarian League was formed on February 29, 
1912, its aim was announced to be the liberation of 
Macedonia from Turkish control. Before even the 
Berlin Congress of 1878 the condition of the provinces 
conveniently spoken of collectively as Macedonia indi- 
cated that country as the danger-point for Turkey in 
Europe. Serbia and Bulgaria decided that, as all the 
European Powers had failed to secure decent govern- 
ment, and as, after the revolution in Constantinople 
in July, 1908, and the advent of the Young Turks to 
power, its condition had grown worse, they themselves 
must take the matter in hand. The one point which 
the author does not clear up is why Greece was not 
in the first instance asked by the States which formed 
the Balkan League to join them. It must have been 
evident to them that Greece, with a considerable popu- 
lation in Southern Macedonia, had vital interests which 
could not well be disregarded. In Salonika itself the 
Greeks were, to say the least, as important as the 
Jews. At Kavalla and along the northern shores of 
the A°gean the most active portion of the population 
was Greek. It was natural, therefore, that after fight- 
ing had commenced with Turkey, with the manifest 
intention of expelling the Turkish Government, the 
Greeks should claim a right to take part in it in order to 
have their share of Macedonia. Everybody remembers 
how the Bulgarians drove the Turks before them at 
Luli Burgas, and would probably have captured the 
lines of Chatalja but for the interference which is 
usually declared to have been that of Russia; how the 
Serbians after very severe fighting defeated the Turks 
at Kumanovo; how after the Turks were defeated the 
Greeks succeeded in obtaining Janina and Salonika. 
After this we all hoped and thought that the Balkan 
Wars were at an end. Then suddenly the Second 
Balkan War commenced. Since the Diplomatist wrote 
the book now under review the most valuable contri- 
bution to this portion of the story is the account pub- 
lished by Mr Gueshoff (page 89), who was Prime 
Minister of Bulgaria until a month before the Second 
Balkan War broke out. He sent in his resignation 
when he found that a military Commissioner had been 
sent by Czar Ferdinand to submit new terms for the 
settlement of differences between Bulgaria and Serbia, 
those already dealt with by the Prime Ministers of the 
two countries having been amicably settled. The new 
terms in Gueshoff’s opinion meant war. Mr 
Gueshoff’s policy was a wise one for Bulgaria, who 
wished to keep a peaceful understanding with her Ally 
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Naan ariainie a 
Serbia, to preserve the Balkan Alliance intact, and | 
have recourse to Russian arbitration with Serbia wan | 
Greece if necessary. (The Balkan League, by |, fF || : 
Gueshoff, 1915, page 91.) Contrary to the unanim ws 
decision of the Bulgarian Government, and without the l 
knowledge of the Cabinet, the Bulgarians on June 29, i 
1913, attacked the Serbians. It was generaljy | 4 
remarked at the time as an act of madness, or, as \;/) ¥ 
Gueshoff calls it, ‘‘ of criminal folly.’ The question F 
for all interested was, What was the motive 
induced Czar Ferdinand to its committal ? 
were in every way disastrous. Bulgaria was humbled 
to the dust. This is carefully set out by the Diplo. 
matist (pages 247-67). Negotiations followed at | 
two Conferences held in London. A telegram from 
the Czar of Russia, dated June 8, 1913, had given the | 
Kings of Serbia and Bulgaria wise counsel. They had 
each agreed to submit any differences which might arise 
to his decision, and he called upon them to be faithful to | 
their obligations under the treaty. He warned each)! 
King that a war between the Allies would not be a 
matter of indifference to him, and concluded by de.) 
claring that the State which begun the war would be 
held responsible for it in the eyes of the Slav cause. 
Nevertheless, on June 29th Bulgaria took the aggres. 
sive, and ordered a general advance of forces against |! 
the Serbian positions. The Diplomatist adds that what |! 
has happened is still obscure in its details. It will take || 
up too much of your space to follow the negotiations || 
as here set out, but evidence has come to light since|| 
the Diplomatist’s account was published which raises || 
against Austria a suspicion that throughout both the 
Balkan Wars, and especially in forcing on the Second, 
Czar Ferdinand was acting on the advice of Austria. || 
Serbia has been given considerable European credit |! 
for her successes when allied with Bulgaria. Austria || 
for many years had sought to weaken Serbia and use}! 
her as her instrument. Serbia’s success in war had| 
raised her reputation. While Austria had no objec-| 
tions to the Turks being driven out of Europe, she |} 
greatly objected to anything which would strengthen | 
the power of the State which she had begun to regard | 
as subordinate to her. Mr Crawford Price produced | 
evidence which confirms the suspicion that the out-| 
break of war between the two Slav allies was made at || 
the direct instigation of the Balplatz. The Diplomatist || 
rightly says that it was with shock and surprise that| 
Europe learnt that Bulgaria on June 29th had taken | 
the aggressive. Then ‘‘ what has happened is still) 
obscure in its details ’’ (page 264). ‘‘ Never in modern} 
history,’’ says the author, ‘‘ has a nation undergone } 
} 
| 
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Its re€ Sults 





ne 


such a reverse of fortune’’ (page 272). The writer) 
describes the campaign during the Second Balkan War || 
as being ‘‘ a social crime, a spiritual crime against the || 
best instincts of humanity.’’ Then there followed on) 
the part of all the Balkan States a campaign for the/|| 
political extermination of aliens. The Serbians com-|, 
pelled the Bulgarians who remained in Southern Mace: || 
donia, which had been stolen by Serbia, to Serbianise | 
their names, and those who objected were either killed | 
or expelled. Even Rumania, as the author points out, | 
was not free from blame in the execution of this 
policy, for in the newly annexed Dobrutscha, where 
there were 100,000 Bulgarians, another 100,000 Turks, 
and only one-fortieth Rumanians, the Bulgarian) 
schools were suppressed, all endowments confiscated, || 
and all churches were closed or compelled to use the || 
Rumanian language. The Rumanians hoped thus to 
assimilate their newly acquired Bulgarian subjects. 
In the portion of Macedonia occupied partly by Greeks 
the conduct of Greece was even worse. It was recog) 
nised that between Greeks and Bulgars enmity was }} 
undying. Of the Bulgarian population swept before 
them by the Greek forces, few, if any, returned. The 
Turks had no difficulty in adopting a similar policy, 
and when they reopened the war all the Christian popu 
lation in the districts held by them in Thrace were 
cleared away rapidly by Moslems. Let it be noted 
that the cool-headed Diplomatist found that the Bul- 
garian treatment by the Mosiems and Greeks is com 
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ative! ly be yond criticism, so far as Moslems are con- I 


| par 
| cerned, ¢ ind relatively creditable as regards the Greeks. 


that since the establishment of Bulgaria | 
were accorded to 


truth is 


rights Moslems and to} 


Greeks, and though at times ugly stories which had a 
lnasis of truth were told of the treatment of the Greeks | 
at Anchiali and elsewhere, speaking generally, the 
lGreeks had no cause to complain. The Bulgarian vil- 


number by the Purl ks by a] 


them over 


reduced in 
driving 


llagers were : 
imy yle process ot the rontier into 


| Bule aria. Lhe Young Turks were determined to get 
| cid of both Greeks and Bulgars from Turkish terri- | 
tory, and though Turkey and Greece had now come to | 
an ag the Young Turks put into force their | 
strong policy of Turkifying the region. All Chris- | 
ltians as far as possible who were living together on 
furkish territory must be got rid Their 





lproposal was to fill their place by Mosiem refugees 
lfrom Macedonia, and the cruel policy of extermination 
lwas resorted to in quite the normal ‘Lurkish fashion. 
iWe saw Constantinople numbers of fugitives, men, 
women, and children, who had been driven from 
husbands killed, wives and daughters viol: ited, 
land all the horrors that have attended Turkish 
ties. They were frankly told when any of them landed 


| 

| 

the ir } 

| 

the Marmora or attempted to make : 
| 


’ 


| homes, 


atroci 


shores ot 
Constantinople, that the country — 
and that they must 

naturally unwilling to reopen the war an 
during the 


their way to 
urkev, 


: 1 
GireeKS were 


go to (sreece. 


lurkey, and scenes of cruelty occurred daily 


tine when Greeks were being expelled. Hundreds, 
possibly thousands, died on the way from exhaustion. 
Moreover, by that time Greece had become compara- 


tively timid. It is probable enough that the influence 
Court was strongly in favour of peace, so the 
mercy of Turkey. President 
Wilson tried to the balance of power in the 
gear by recommending the United States Govern- 
|ment to sell two fairly effective battleships to Greece, 
but while this political act justly meets with the ap- 
the author, it must not be forgotten that it 


ot the 
efugees remained at the 
restore 


- na 
proval of 


l}was Britain’s conduct in exercising her right of pre- 
emption over two dreadnoughts which had been con- 
jj structed in England for the Turks, which rendered the 


1} Turks unequal to a contest with the Greek navy. 








ITALIAN WAR FINANCE. 

(FROM A CORRESPONDENT. ) 

Verona, February 14. 
the Italian 
and may 


revenue and expenditure accounts of 


ty. 
{) Pai 
| 


lreasury for the vear have just been issued, 


\| usefully be summarised, mainlv by means of tables. 


cost can be divided for the pre- 


and the 
i.e., from May 31, 1915, to the end of 


into expenses 


|paration of the war expenses during seven 


months of war 












































Army. Navy. 
| ‘Increase Increase 
Total over Total over 
Ex- ‘the Last} Ex- the Last 
pense. | Peace pense. | Peace 
| Budget. Budget. 
| Preparation expenses from) Lire. Lire. Lire. Lire. 
T ily 1, 1914, to May 31,1915) 2,189.5| 1,616.1 482.7 162.0 
|| War expenses— —_—_— 
1} June, IGIS coccccccce| 306.6 335.5 67.2 30.3 
|| duly, ry eecccccces| 460.2) 380.9} 50.4 32.5 
August, 9 ««seeccoses]| Gaeel Gat 80.3 54.3 
|| September, ,, ..........| 439.0) 386.8 53.0 28.2 
| October, 9 teeesecece! Set Sa 66.5 29.7 
|| November, ,, ...0..e6.., 458.4| 415.2) 51.6) 25.5 
ij December, ,, ......0...| 650.9| 601.0 62.1 32.4 
| Total ...........++-| 3,313.6| 2,929.8; 431.1 / 232.9 
Grand total ....... | 5503.1) 4,545.9; 913.8 394.9 
|= : 
| ! 1e Naval Budget shows no increase worthy of note. 
| “xpenses for the Army, on the other hand, show a 


oo 
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narked tendency to ris¢ , notabl oY Dec 
| ibablvy because a ertain luUmMD¢é Pp: ( 5 | 
duc he last month of the vea \ t on é ‘ 
\ r dep nents, ex] wes Nave s 
ex IO he colonies, whose cos d 5 
seven months has beet 5 I nill n I ms 
quence ot the war. The highest ease ' g 
period is to be noted in the Ed tion Depa é 
which spent 17.2 millions more than 1913, inks i 
enforcement of the Elementary Education Acts. 
Potal ¢ yvenses, which for the last i7 months 
set down at five and a-half milliard lire, have been met as 
follows, and it mav be interesting to notice the differ- }} 
ence between the revenue of the last six months of 
1915 and the corresponding months of 1913-14 








July-December 
1913. | 1914 1915. | 
Lire. Lire. Lire. | 
Inherited incomes ..........eeee0- ee 7.3 11.7 7.0 | 
| Taxes on incomes on wea alth and < | 
business— ! 
Tax on land and house property 98.3 98.2 107.3 
Tax on recchezza mobile, 2.e., bonds, 
eae 
Se OF DONE a dcvsconsstcccssanst Se 134.0 142.8 | 
Tax on railway transports.......... 18.2 10.5 20.0 | 
Taxes on consumption— 428.4 421.3 478.1 || 
Taxes on the manufacture of beer, iy 
spirite, sugar, 20. ...c.ccccccess| 107.1 91.9 130.7 ] 
Customs and maritime rights...... 124.3 90.9 112.0 | 
Oe OM GON 5 éccdccccdcateesnees 59.8 14.0 ee 
Tax paid by shopkeepers on the i} 
commodities they sell............ 16.8 16.6 16.7 | 
TOMMNODS ced ncddcedcduadeedecdsane) Bene 185.3 235.9 | 
DUE scsséccaccssegsosceccsacacad SNE Sant Set 
Lotteries .ccccccccccccccccecccccccs 60.5 55.2 48.6 | 
567.0 499.4 594.2 | 
Revenues from public services— wan rn! 
DUP dicscccedesascersnnnesvsend Cll Ses See 
TOMGIGO oo cc ccccccesccsscsescese 12.1 13.6 16.0 
ROMO 6 6 ct seccecdsawedsaqes 8.0 9.2 7.9 
VGRIOES SERVICED 6 occ ccsccctccscecces 17.9 17.4 18.0 
102.2 98.2 117.6 
Repayments, &C.  ..cesccccccccecees 32.8 48.4 7 ; 
MSSCMAMSOES cc cccccccccecccccceess 42.1 43.0 


1,179.9 





CN OHNE Wb ks hcdidsdsdddedosnds 1,122.1 1,308.8 


These figures prove the recovery of the revenue on 


the first shock of the war was over. The econom 

adaptation of the country to the new conditions ha id 
stall taken place before May, 1915, so that our own 
war has not caused the great disturbance it nad 


g 
otherwise have produced. Of the 
the one on income shows the better 
easy to understand, as these taxes are 
to certain fixed data that cannot 
alteration: not so the second, 
much more fluctuating one, 


result. This is very 
lex ie d acc ording 
undergo a sudden 
whose character is a 
and more dependent on the | 
circumstances of the hour, not every item| 
showed a decrease, viz., the on the ccahiaiiaen! 
ture of beer, sugar, &c., and obacco. The aes 


at 
| 
two groups ol taxes, : 


1 


though 
taxes 


debts to which the State has recurred in order to meet 
the remaining expenses were the following 
Lire. 
Permanent loans (two national loams) ........e...e0+-++ 2,205.6 || 
Wipes een OG GE Gin ac ctigie ce cccacesdscdcatin 188.0 |] 
Lire. 
Ordinary Treasury bonds ..........e-eeee0++- 1699 } 
Treasury bonds for Army equipment expenses.. 18.1 | 
-—— 1 
188.9 li 
Foreign loans through special Treasury bonds .......... 1,040.2! 
Issue of notes— Lire 
Banks’ statutory advances......ccccccccccscee 835.0 
Tesue institutes’ motes... .ccccccccccccccccccce TOO | 
ONES MONEE ncdcavcccccésccesesescccccsocscs §6URNG 
—— 2,170.5 
—— || 
5,602.3 |) 


The actual growth in the amount of paper money in 
circulation is as follows ofhcial figures 
quoted by Giretti) :— 
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Lire. 
1914. 1 
a, oe in pine Sine edn e oR ease ee ee ; — 
September 30.......-.-- ne eo eaaeaan ee ue on 
Wipsemmber Sl... wos cee SEs ic walk Case . a 
1915. 
EE Sn oc isievdsond ye sucess esos sess rein 
RSE r er re ee. errr a. 
September 30.......--++-++++>- Sone eeeuie mane Pat 
December 31 .......- pleted ey velbaws ae 


be a ee anc 
Propaganda for the new loan is going on aé tively, and 


the subscription by small instalments seems very Suc 
cessful; up to February 4th 2,610 million lire 
had been subscribed. The recent decrease in the cost 
of freights has been noted with great satisfaction, and 


the price of the coal supplied to private industry by the 
railway administration has decreased from 170 to 160 
lire per ton; the price of coke will be reduced in 
proportion. . . 

Of the political situation there is very little to say. 
Here, as with our Allies, everybody is waiting for what 
the spring will bring. M. Briand’s visit was very wel- 
come, as a sign of a closer co-operation between the 
two countries in regard to the war. 





SHIPPING SPECULATION AND WAR PROFITS IN 
NORWAY. 


{FROM A 








CORRESPONDENT. } 








CHRISTIANIA, February 18. 

















Tue close of the old year and the beginning of the 
new were marked by tremendous activity on the Nor- 
wegian Exchanges. The boom in shipping 
shares resulted in a daily issue of new companies with 
millions of capital, whilst at the same time the market 
prices of old shares rose continuaily. It was a lucra- 
tive period for the less scrupulous promoters and 
brokers. Fortunately, the Norwegian Government 
stepped in when the situation was almost critical, and 
an Order in Council was issued that put an end to the 
senseless speculation. Moreover, the Bank of Nor- 
way, ably supported by other banks in Christiania, did 
much to check swindling by refusing in practically all 
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cases to accept shipping shares as deposits. About 
the middle of January the market turned, and since 
that time we have witnessed steadily sinking prices. 











Even though the panic-like fall can by no means be 
said to be justified in view of the steadily rising 
freights, vet it has resulted in a much-to-be-desired 
‘clean up’’ of an over-speculative market. During 
the last few days a firmer tendency has been mani- 
fested, but the temper of the public is more moderate. 
One of the principal causes of this change is the 
vigorous taxation policy which the Norwegian Govern- 
ment evidently intends to adopt. The proposed war- 
profits tax and tonnage dues, which are estimated to 
produce a total of more than 100 million kroner, will 
affect shipping very nearly. The Government pro- 
poses to devote the revenues thus obtained to defrav- 
ing the expenses of what is known as the ‘‘ Norwegian 
Neutrality Defence Service, 
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and parficuiarly towards 
assisting the more pressing cases of need occasioned 
by the rise in prices, from which the Norwegian people 
undoubtedly suffer as much as the inhabitants of the 
various belligerent countries. It may safely be 
assumed that the action of the Government will greatly 
curtail the net profits of Norwegian shipping, and that 
the recent wild speculation will not be seen again. 
The rates of exchange 
dominated by the German 
also by the Decree 
Swedish Riksbank to purchase 
scribed price. 
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have of late been mainly 


‘** Regulation ”’ 


abolishing the 
eo th 














policy, and 
the 
y ] ° 
gold at a certain pre- 
. . y * . . 7 
The Regulation policy has undoubt- 
edly led to a cessation of the former violent fluctua- 
tions in the German rates of exchange. 
tions were mainly due to speculation in values bv 


German bankers, which speculation was often actuated 


It has been found, 
however, that the artificial measures adopted by the 
German Government have not 
steady and certain fall of the 
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by anything but patriotic motives. 
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Swedish gold policy™ aroused considerable attention 
and very divergent views are expressed as to j 
fiability. In Norway it has received its chie{ 
amongst theoretic professors, who believe that 
lower the level of prices. On the 

Norwegian shipowners and exporters, 
constitute the most important part of the bh 
world here, exhibit very little sympathy fo 
which may result in a further depreciation « 


tS justi. 
SUDDOr?t 

It will} 
othe } ly } 


& policy 


the Ger.| 
man mark and the English sovereign. However, jy ic! 
quite possible that the Bank of Norway wi!!l consider! 


it opportune to obtain a licence to reject gold 
to that possessed by the Swedish Riksba Mc. =Other- 
our bank would run the risk of the G rman 
Reichsbank sending one or two truck-loads of gold to 
Norway—instead Sweden hitherto—-in order 
to strengthen German exchange in Scandinavia. Such 
a proceeding would hardly be to the interests of Nor. 
wav, especially the Norwegian kron 
thereby fall below the parity of the Swedish kroner 
Moreover, leading financiers here are fully convinced 
of the necessity of maintaining the solidarity of 
Scandinavian countries in financial questions 
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Notes on Business and Finance. 


French War Finance.—JIn proposing the new French 
vote of eredcit last week, M. Ribot laid before the 
Chamber a statement of expenditure up io date, which 
may be summarised in the following table : 


CreEpvits VoTED from BeETweEEN AvuGustT 1], 1914, and Junz WV, 1916 


























Military Public Social 
Iixpenditure Debt Expenditure 
Proper 
Francs. Francs Francs. 
Last 5 months of 1914, 5,867,250,98) 60,331,76' 494,465,680 
Year 1915 .......... 15,406,272.313, 1,828,023,673 2,696,901,469 
First 6 months of 1916 11,175,693,972 1,357,927,528 1,673,283,691 
Total from beginning —-———__ —- a oe 
of the war ........ | 32,449,217,26€ 3,246,282,964 4,864,650,840 
Food Purch’sd 
forthe Civil, Other Totals 
Seanliniie x penses 
pulation. 
Last 5 months of 1914 20,000,00C 147,385,825. 6,589,434,249 
BOR RMBs 560 stn scenis 166,800,000) 2,240,100,944' 22,338,098,399 
First 6 months of 1916 a 1,280,804,782 15,487,709,975 
Total from beginning |——- ————--. ——--—-- — —e 
of the war ........ 186,800,000 3,668,291,551 44,415,242,621 


In addition to the expenditure thus budgeted must be 
counied the advances made by France foreign 
Governments. These amounted in 1915 to 762 million | 
franes, 591 million francs being advanced to Belgium, 

millions to Serbia, 5 millions 


165 Greece, and 
be to Montenegro. The total does not 


to 


10 


include 
the advances made to Russia in the form of bills dis- 
counted by the Bank of France. The 
meet this expenditure have been derived from the issue 
of National Defence bonds (total for 19! 
6,962,918,300f, not including conversions). Treasury | 
bonds sold in England or the United States amounted) 
December 31, 1915, to 1,164,692,000f (against 
102,240,000f on the same date in 1914). Payments due 
on previous long period issues have withdrawn 2 47 million 
: on the other hand, the Trea- 


resources 10 


on 


francs by way of interest ere 
surv had obtained 632 million franes from National) 
Defence stock by December 31, 1915. The old 3 “ 
cents. have nearly all been converted into the new 5 
per cent. Rentes issue, which produced 10,579 millions, | 
not including the London issue, which, with exchange) 
at 27.50, added 387,750,000f. In. all, 18,477 million | 
francs have been obtained by these 
means; and it has therefore been possible I 
borrowings from the Baak of France far below yer 
scale that at one time appeared necessary ; a me 

rancs at 


to reduce} 


borrowed only increased from 3,goo million 


ome . : . ms 
* This policy, which has been misrepresented here in telegra 


from Denmark, is referred to in a Business Note. 
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and other 1 
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=lt (—- — vos 
sti. | i the end 1914 to 5,000 million francs at the end of | release much tonnage lemons, limes, and citrons, ty 
, F 1 1Q15; while the advances by the Bank of Algeria have 829,485 cwts came from foreign countries and only $07 | 
wilt | i} been paid olf. | cwts from within the Empire. Almonds came chie fly i! 
} | from Spain, Italy, and Morocco. Of oth r nuts used | 
“Se, Russian Exchange.—‘‘ There has been,” a well-informed | as Iruit, 913,409 cwts came from foreign countries, i 
ess lcorrespondent writes, ‘‘a slight improvement in the | ™4'!nly Spain and France, while 158,250 cwts re 
hie | ouble exchange during the past week, the quotation | !"om British possessions, mostly Ceylon. To restrict }| 
a tending to remain steady in the neighbourhood of the imports of oranges and lemons would involve a H 
s | 1304 roubles to £10, but it hardly seems possible that | 5€' ious injury to conv: alescent soldiers — ‘ll as to the 1] 
der | the eflorts—more or less artificial—now being made to | public health in general; to restrict that ol bananas | 
lar | correct the unhappy position of the Russian exchange | *"d nuts must interfere considerably with the devices |} 
er- | will result in the appreciation of the rouble to anything redlieapeevens' tires the use ~ cereals and m« re which hav }| 
nan like its normal value of g5 to Zio. The last report | Deen urged on the public with the authority of the | 
1 to rf Russian State Bank reveals too large a propor- Government; and a lessened supply of coconuts be ‘Tt 
‘dey tion ol notes in circulation to lead one to hope for the | ‘ ntail a rise in the price of two valuable substitutes veg | 
|release oOo! a sufficiency of its gold in support of ex- | lard and butter vans am butte and aed inalnpedl We} 
lor. tange. There is, it is true, an increase in the gold |! oted a fortnight ago the dismay caused in Spain by 
vuld reserve of nearly ££6,000,000, as compared with a year | the arnouncement that our supply of frutts and vege- I 
ner |ago, but this is more than offset by an increase of | tables from that country might be reduced, and the |] 
ce | £ 260,664,000 in the note circulation. The present | timulus given to the pro-German propaganda. We || 
ihe situation of Russian exchange is a curious and com- | trust, therefore, that the Government will stay ad | 
plex one, and while the recent improvement makes us | hand. | 
thankful for small mercies, yet the future is still of | ae ae a 1 

absorbing interest to the market. More than one | The Position in the Rubber Market.—A Stock 
Government has suffered from the adoption of the | Exchange correspondent writes :—Although the rubber 

ce. | sitting on the fence’’ attitude in’ regard to aj market is still the most active department in the Stock 
‘fluctuating exchange, and it is to be feared that | Exchange, the number of bargains actually transacted 

ai || Kussia’s long period of inactivity and procrastination in | has fallen off to a certain extent this week, partly 
the this respect has resulted in her exchange becoming the owing to the dulness in the price of the raw material, |} 


ci butt of the 


much in 
roubles are dealt in. It 


speculators, who have been very 
evidence on all markets where 


does not necessarily follow, of course, that the effect 
1916 of their operations has been altogether bad: it is the 


constant nibbling at the various cross rates which has 
Ee jincreased the gravity of Russia’s exchange position.’’ 
itur 
§ | Our Fruit Supplies.—Mr Runciman stated in the 
35,680 House of Commons on Wednesday that any restrictions 
a placed on the importation of fruit would not apply to 
ee }iruit trom the Domirions or from British colonies or 
0,840 | dependencies ; whence it follows that they may prove to 


| be a form of Colonial preference. But it is only on 


. | benanas and possibly on apples that such a preference 


can be effective for some years to come, and even on 
si these its effect cannot be rapid. ‘Taking the returns of 


34,249 | iruit imported in 1914, cherries, currants, gooseberrics, 


ats | plums, and strawberries are practically all foreign, and, 
a during the war, they must come mainly from France. 
42,621 | lo stop them, therefore, would s« arcely release ton- 
ai nage, but they must be short in any case, owing to the 


i difficulties of the 
reign i ah} 
g 


French railways in conveying perish- 
alle goods. 


Apricots and peaches are mainly French, 


}except about 114 per cent. from the Cape of Good 
eon | Hope, which arrive at a different season, and, with 
. Z » || Cape grapes, micht well be placed in a separate class. 
a Of Siapes, 519,589 wink were imported from foreign 
; dis | countries, mainly from Spain and Portugal; the sup- 
es : plies from within the E mpire—omitting those from the 
— ‘ Channel Islands, which are virtually a different fruit 

5 be - 
19ty: F aciiitead only to 14,087 ewts, of which 12,489 were 
ae 3 irom the Cape of Good Hope. Of apples (2,929,649 
a ts), 1,287,326 cwts, or nearly 44 per cent. came 
apr ‘rom the United States; 1,041,568 cwts, or about 35 
Dose ieaurekac tee ee ts? owes or sets — 
Tne % | ae = ah < a. e 1s a very con 

ee : “Gerable market for Canadian fruit in the Canadian 
“ye a towns. Pr actical’) all the remainder was from the 
3” || Continent of Europe. Of pears, less than 13 per cent. 
: > B i) cam gy ned within the Empire—46,913 cwts—against 
ee ‘ -195© Cwts from fore ‘ign countries. Of bananas, the 
“tion ; e st Indies show an increase in the export of 133 per 
aie ni. since 1913, as against an increase in the foreign 
as eae = sone than 11 per cent.; but still in 1914 the 
in . ae ont tela only to 165,993 cwts, against 
total | it - rom outside the E aahen practically all from 

ng atl & Peed. the Canaries, and Colombia. Of oranges, 
~. ee cwts came from foreign countrie s—mainly 
grams | an | and only 78,847 cwts from British possessions, 
. || » aS a corre spondent pointed out last week in our 


|| “lumns, the stoppage of the Spanish supp!y would not 





and also to the delays in postal and telephone communi- } 
cation 1n <« 
night. 


and a 


~onsequence ol the 
been keeping 
stiffening of th 
led to improvement in 


market. \ 


snowstorm on Wednesda‘ 
about lb, |} 
e price a couple of days ago} 
various bellwethers of the 
few of the early 
already their appearance, 
cide dly 2 ood performances, the 
been dulled, rather than 
conditions in most of the 
change. 


has 


Rubber 3S sd per 
slight 
share 1) 
dividends have }| 
all de - | 
of buyers has | 
the i 


spring 


made and as they are 
appetite 
checked. by prevail 
other parts ol the Stock ex- | 

The position of the open account in shares a 
i 


in 


interesting. The Treasury sellin 
bears of shares is greatly fortified by the 
against open offering of stock in the 


course, 


regulation against 


s 
1¢ prohibition | 
market; but, of | 
this bear selling does go on, for there are 

shares the transfers of which 
result of bargains done two, 


‘Lhe 


short of 


1 
plenty 
are outstanding as the 
three, or four weeks ago. | 
reaction enabled many of the jobbers who had sold | 
back their stock at 
most of them embraced the opportunit y. | 

time, other 1iobbers have counts d into oe 
from different parts of the House, where there | 
is so little going on that rubber shares offer a tempting 
alternative These newcomers, as we 
shown operations by taking 


shares to 
prices, and 
At the same 
market 


get reasonabk 


to idleness. 


before, start their 


i 

r 

j 

have || 
upon 


on various lines of shares, amongst which the florin |} 
variety is by far the most popular, because these can || 
| be obtained in greater number for so much less expendi- | 
| ture of money. Meanwhile, the older-established mem- 
| bers of the market confess to feeling that the present | 
|is not the time in which to be out of shares, so that | 
| when they replace what they have sold already, the | 
| practice is to buy others in addition, with a view to lay- | 
ling in stock against further improvement in the market | 
asa whole. Believers in rubber shares are as confident || 
as ever that prices will keep up, though thev admit | 
readily enough that there will be occasional declines in | 

i 


iccording to the de 
manifestly there must be 


everv now and then an unusual quantity in the market 


‘live ries j 


just as at other times something like a shortage is ex- 


1} 
° . . j 
perienced. This factor of supply and demand gives the 
' 
i 


key to speculation and sends up or down the 
steadily expanding list of companies. A small host of 


prices of a 
the coming producer type has been thrust upon public | 


attention during the past six months; and it has to be 


admitted that the majority of these are already justi- 


| 

' 
fying their existence, as speculative investments, by the 
receipt of satisfactory dividends and reports which pro- | 
! 


the price of the raw stuff, ; 
from the Middle East, since 


mise better things in the near future. It follows, there- 
fore, naturally enough, that shares in the various trust 
companies should be wanted, because these companies 
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Site ! 
have embarked largely in the past upon the policy of 
selling their high-priced shares, in order to replace | 
them with others in concerns that have, or had at the | 1g al id ; 
call for important decisions. [n order that thy 


time of their acquisition, their rubber to win. A num- 
ber of young companies are bringing forward very 
substantial amounts of rubber this year. Some ol 
them have made contracts at good prices in advance, 
while a few have reserved the question of selling their 
crop until the rubber was harvested. In both cases, 
however, the results cannot fail to be pleasant to the 
shareholders: and although they will not make distri- 
butions on the scale of the giant Pataling Company, 
the rates are likely to rule from 10 to 25 per cent. in a 
large proportion of cases. The demand, as we have 
pointed out before, comes chiefiy from the provinces, 
London still continuifg to be the most fertile source of 
supply. Evidently the rubber industry has captured 
the imagination of people in the country who like the 
strong element of speculation which flavours the deal- 
ing; and although it might be supposed that only a 
certain amount of money was available, after all, for 
use in the rubber market, there is a surprising demand 
for shares from all classes of the community. 


The Mexico Tramways Group.—In May, 1915, a cir- 
cular was issued by the directors to the shareholders 
of the Mexico Tramways, the Mexican Light and 
Power, the Mexican Electric Light, and the Pachuca 
Light and Power companies explaining the difhculties 
caused by the conditions of unrest in Mexico. They 
stated that the working of the tramways had been 
arbitrarily taken over by the military authorities, with 
consequent complete cessation of revenue to the com- 
pany and deterioration of installation and rolling stock ; 
that the receipts of the Light and Power companies 


had seriously diminished, owing largely to non-payment | 


by the authorities of bills for street lighting and power ; 
that the business of the company operating in the 
Pachuca district had greatly decreased on the shutting 
down of many of the mines, and that so large an 
amount of paper money had been issued by each new 
authority that the value of the Mexican dollar had 
fallen from 25d to 5d, making remittances almost im- 
possible. Since the issue of this circular Senor 
Carranza has been recognised by the United States as 
representing the de facto Government of Mexico, but 
up to the present the situation of the Tramway and 
Light and Power enterprises has not improved. The 
tramways are still operated by the military authorities 
-—it is believed at a heavy loss—and the physical con- 
dition of the property has steadily deteriorated; the 
revenue of the Light and Power companies has further 
decreased, while expenses have risen owing to the 
granting of higher wages to the employees, under 
threats of striking ; the Mexican dollar has now further 
depreciated and exchange is almost unobtainable. It 
should be emphasised that the difficulties of this group 
of companies arise from the political situation in 
Mexico, and until this becomes more settled it will not 
be possible to resume the business of these companies 
on a profitable basis. Some months ago a committee 
representing large amounts of the bonds of all these 
companies was formed in order to advise with and 
assist the trustees and directors in safeguarding the 
interests of the bondholders. Receivers have been ap- 
pointed by the Canadian and English Courts for the 
Mexican Light and Power Company, one of whom, at 
the request of the committee and the trustees, visited 
Canada and the United States, and discussed the whole 
Situation with the trustees and directors. With regard 
to the tramways, negotiations have been carried on by 
the companies’ representatives, both in the United 
States and in Mexico, with the friendly assistance of 


the British Foreign Office, and lately Senor Carranza 


has signified his intention of restoring the management 
of the tramways to the company. This will involve 
very delicate negotiations, as the committee, in co- 
operation with the trustees and the directors, are en- 
deavouring to secure such guarantees as will ensure 
that the property when taken back can be worked with 
proper protection and under such conditions as will 


|are urgently invited to deposit their bonds, on } 





|don and Smith’s Bank, or at the London or Egip.|| 


ry 

(February 26, 1916. 
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safeguard the bondholders’ interests. Questionc || 

affecting the Light and Power companies a) 


are 
arising almost daily, and involve matters of 


also | 
Policy thar |! 
5 5 > COm- 
mittee may be fully representative and speak wis/| 
authority in dealing with the Government, bondholders || 


Lill 
Uenalt | 


lof the committee, at the head offices of the London || 


County and Westminster Bank or the Union of Lon-|| 


burgh offices of the Bank of Scotland, who will issue | 
deposit receipt against the deposit of bonds. Bond 
holders may withdraw their bonds should become 
necessary for the committee to recommend changes|| 
affecting their rights. There is at present no idea of || 
anv reorganisation of the companies, and it jis hoped || 
that this may be avoided altogether. The Mexican |] 
political situation is still very hazy, but bondholders 
cannot do better than place their interests in the hands 
of the committee, which is endeavouring to ay 
break with the Government so that operations 
resumed on « more profitable basis when the 
situation has cleared. 


j 
} 
| 
| 


Amsterdam Stock Markets.—Our Amsterdam corre. 


|spondent writes :—Business on the stock market was 


f 
shipping, plantation, tobacco, and rubber companies. 
The annual reports published till now show that 191s 
has been a very satisfactory year for our companies; 
the new year equally continues to give good results. 
The shipping company ‘‘ Zeevaart ’’ in Rotterdam had 
distributed a dividend of 50 per cent. against 10 per 
cent. over 1914, and the Netherlands Lloyds, also in 
Rotterdam, 25 per cent. against 9 per cent. The divi- 
dend of the Holland Steamboat Company, being 13 per 
cent. for 1914, 1s expected to be 25 per cent. or 30 per 
cent.; this company has increased its capital by 
800,000 fl, the shares being offered to shareholders at 
145; rights have been dealt in at 9. Tramp line 
shares in particular have risen to a remarkable extent; 
those of Van Nievelt Goudriaan’s Shipping Company 
advanced in ten days from 550 per cent. to 750 per cent., 
and at closing price the demand continues. Just now 
business is lively in shares of shipping companies to an 
extent nearly unknown in normal times. The annual 
report of Kaliwoengoe Plantaran, a_ plantation com 
pany under control of the larger company of the) 
Vorstenlanden (Java), has shown how greatly the profits 
of the cane sugar companies have been increased by the 
high sugar prices. In spite of unfavourable weather 
circumstances, whereby production decreased trom 14° 
picol to 135.7 picol (1 picol 136 English pounds) per 
bouw (= 1} acre), the proceeds increased from 
178,000 fl to 372,000 fl, so that a dividend of 32 per cent. 
could be distributed against 16 per cent. for 1914. This |! 
announcement made a very good impression, and Was) 
followed by a demand for plantation shares, especially 
those of the Netherlands India Commercial Bank, Trade| 
Union Amsterdam (which issued 4,000,000 fl 5 per cent. 
bonds at 98? per cent. in order to finance the buying of 
four sugar factories in Java and one factory for tapioca 
meal), Plantation Cy of the Vorstenlanden, Java Cy, 
and several other sugar companies. Further, there was 
a general interest in tobacco, coffee, and tea companle»| 
tobacco shares especially were in demand, © hich is to 
be attributed to the small stocks of tobacco now 1n hand || 
in Germany, Austria-Hungary, and Holland. Further, 
it is expected that America will show great interest in} 
Sumatra tobacco. Oil and rubber shares were also 
great demand. The improvement in exchange rates has | 
been maintained. The principal movements were a>) 
follows :— | 


fairly lively this week, especially as regards shares of 
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nave 


large scale. There is now a fair chance for British im- 
id tS , 1 
sorters to conquer Dutch markets, before controlled 


German houses, especially in ironware, chemicals 


ere. The stock of gold in the Netherlands Bank in- 
| creased last week by some 13 million florins to 480 
million florins, and the circulation is now covered by 
85-5, per cent. in gold. The issue of 10,000,000 ff 44 per 
l-ent. bonds of the City of Amsterdam had such success 
| that applicants only received 6 per cent. of their applica- 
tion; the bonds issued at 96} per cent. are now de 


t alt in 
cent. 


-. ner 


4 ‘« 











| German Shipping.— The pessimistic interview accorded 
the Pre mien Tageblatt, writes a correspondent, hy an 
ll anonvmous ‘* manager of one of the greatest shipping 
ll corcerns in German\ Bremen is the headquarters of 
HT the Norddeutscher Lloyd—is said to have depressed 
| shipping circles there, since it is regarded as an avowal 
f the defeat of German shipping both now and after 
the wa The most important of the German shipping 
leompanies have ceased, with Imperial sanction, to issue 
reports or balance-sheets, so that how they have fared 
H} durit » the war is not easy to determine. Nevertheless, 
some of the smaller concerns continue to publish theirs, 
the optimism prevalent on the outbreak of war, 
{ continued in laboured fashion last year, has disap- 
| peared The Flensburg Shipping Company, 1860, 
lin recording a loss, speaks of an enti cessation ol 
|i excepting from investments. At the same time, 
the directors decline to write down the valuation of the 
lfieet on the expressed assumption that the company 
| eceive an indemnity at the end of the war. Some 


||}of the companies which were Baltic 
|| trade speak of the action of British submarines forcing 
i} 

uy 


ul level which almost wipes out 


establishing a 


nce rates to a 


the trading 





| he trading profit. The commonest solace to the share- 
li} holders, however, is the hope of an indemnity in order 
| to regain their financial stabilitv, but it is not clear 
e reports whether this is the result of some 
linebulous promise bv the Government, or merely the 
l] specif ipplication to their own businesses of the 


reneral } enlt ¢ 
y CUE MY lain O 


: i 
> » 


\llies. 


in indemnity from the 


| Conditions in China,—It is impossible to discover 
\trom the various telegrams describing the progress of 
urbances in Yunnan and other Chinese Provinces 
| th 
| 


serious the armed opposition to the crowning of 


he sudden request of the Japanese 
nment for the postponement at the eleventh hour 
visit of the Chinese Minister of Commerce, the 

tive of China at the Imperial Coronation, is, 
}according to the North China Herald, variously inter- 


Dress nta 


|] Preted in China. The Asahi states :— 

| Ur t esent disturbances have been completely sup 
|| pre ind until there is no likelihood of any further civil 
| di t ] king out, the Japanese Government, in accord 
oe the policy already decided upon, will not in any 
I< rcun give recognition to China’s reversion t 
|} me ; 

i} 

iz king correspondent, writing on January 27th, re- 
|| Mar Having abandoned, at all events, for the 
jy ent, any intentions of obtaining money abroad, the 
|| C unese Government is reported to be taking steps for 
|| © immediate issue of this year’s domestic loan. 


: The 
Ministry of Finance has drawn up the regulations re- 
Sarding the issue. It is understood that the loan will 
be called the ‘‘ Domestic Loan of the First Year of 
Hung Hsien,” and the amount, previously fixed in this 
ea udget at 10 million dollars, will be increased 
|'° 24 millions. It will bear 6 per cent. interest, and 
] -* 5 at go per cent. The loan, a vernacular 
H -/\T understands, will be secured on the surplus funds 
liof the 
| 





Sait revenue, and will be redeemable after five 
|;.@rs. The bonds will be issued in six denominations, 
} rom 4 e ° 
}°M T to 1,000 dollars. It will be remembered that, in 
| Orde 


Hy "to redeem the franchise for building the Canton- 
ee railway from the American China Develop- 


——— 





; . ~ ] 
rhe extraordinary measures of the German Government 

caused much annoyance here, as exports from | Government had to buy up the 
Germany to Holland have thereby been restricted on a | 
| the Government borrowed 
| thousand pounds sterling (41,100,000) from the Hong 








ment Company, some II years 


il ro — 
ago, the ( 
hare na + 
snares anda the 


For this purpose 


dollar bonds issued by the company. 
one million one hundred 
Z. : . ‘ 
Kong Government. In the agreement it was provid 


= r 
that, beside avinge } re half marly the nrincinal 
Nat, besides paying interest Nali-yearly, the principal 


was to be repaid in 10 equal annual instalments. These 
obligations have been punctually met during the last 


10 years. The last instalment of principal and 
which became due on December 6, 1915, was dulv pai 


by the Ministrv of Communications and 


in the Canton- 
Hankow Railway Co The local Chinese Press is 
} 1 . 1. 1 ‘4 . 
} congratuiat ng the authorities on completing the re- 
| demption of this loan. 
| 
| London General Omnibus Report. Owing to t 
|} pooling arrangement with the lubes, it 1S 
| possible to tell what th nino the 1} ( 
i | iD { LCl Viladl tile Carnings oO LA ( 1 (rer i 
}Omnibus Company would have bee ‘ 
‘ , : 
| ations. Lhe compat S snare of the S 
| Z, 100,54 . oe } ID ct a. 1¢ ti 
brought vard from the t ac ‘ 
) Zz 2145,¢ Q4 al ( tO ( i cde ( on ‘ < 
s] res VW ive he OW, oO \ 1 t ls , ‘ 
Da mm «of the ] t t I rures Vit 1 tne ( 
Tyre IOUS Ve@a&rs 

From Ditto 


CC CC LD 


1J ne 3l to} on per 
\Dec. 31.|Annum| 2925 1914, 


1912. | Basis. 
| iy i 2 ee Oo £ 
++ «-|1,583,033)2,937,000)3,258,198 3,226,540 )2,882,410 


1915. 





Total receipts 
Expenses- 
Administration ..| 
Traffic 
Maintenance ... 
Depreciation, &c. 


70,910) 133,800, 124,905) 153,746) 149,911 
732,503) 1,382,100, 1,542,703)1,501,700 1,326,780 
965,496) 1,063,200)1,102,219/1,009,782) 935,451 

94,087) 177,500, 191,614} 192,417) 198,742 


eee ee eees 











Total ..........|1,460.996|2,756,600 2,961,441 2,857,645 2,610,890 
of receipts | 92:2 92°2 91:0 83:6 90°2 
Balance..........++| 122,037| 230,406 296,757 368,895 271,520 
Add interest, &c.....| 20,646) 35,900, 38,912! 32,532) 50,440 
Brought forward.... oc 6|lee 11,061, 34,197| 64,547 
142,683) 269,200 346,730 435,624 386,507 
39,583) 70,700 105,446; 115,000 141,414 
92,038 173,600, 207,086 256,087 221,856 
(8 %) e< (18 %) | (16%) | (12 %) 











Deb. interest, &c. .. 
Ord. dividend ...... 





_ 11,061 ee 


Carried forward | 34,1971 64,547 23,237 


The ratio of expenses to receipts has risen slightly, 
and the profit margin remains very narrow. Depre- 
ciation allowances for I9Oi5, however, are hig he r, while 
the loss on realisation of investments amounting to 
£.9,604, a sum of £6,513 written off converted 
Consols, and £,10,236 discount on issues of debenture 
stock are all provided out of profits. fhe amount 
drawn from the common ftund—#,180,546—compares 
with 4,286,427 earned in 1914, so that the dividend has 
to be reduced from 16 to 12 per cent., reducing the 
balance carried forward to £5235237- In future years 
? 


the proportion ot the common fund to 
] will be 


which the com- 

pany is entitled reduced to 32 per cent., and 
s ‘ P . 

on the basis of last 


‘ 
i 


vear s fh this would mean a 


During the year 


factories of the 


e 1 
reduction in the 


1 
urther 


certain of the and 


garages 


‘ ° 1 
were declared controlled establishments. The terms « 
compensation for the commandeering of a large numbe 
of the companv’s vehicles for war purposes have not 
vet been made known. Practically all the junior stocks 


re held b tne 
| ‘nderground Electric Railw avs Company . 
} 7 


been afrected Dy the arrang 


London 


of the companies in the pooling scheme , 
but how far 


its revenue has ement can 


General 


not be seen until the report appears. 


5 per cent, cumulative income debenture stock o1Vves 
at the present quotation a vield of nearly 6 per cent 


The Swedish Gold Law. — As mentioned by a 
Christiania correspondent, an important provision has 
been made to prevent the Bank of Sweden being forced 
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to receive excessive quantities of gold. The law was liminary figures compare with those of the previous || 
passed by the Riksdag on February 8th, and runs as | year as follows :— 
follows : ‘‘ If onaccount of extraordinary circumstances asi. 1915, 
caused by the war it is found absolutely necessary, the Gross receipts 8,596,750 292 
—_ - . P « : —— ~ . . BO EOCVLIVPUD ee ee ee eee new ee ee ee reese ’ ’ Sé¢86 5,25 70/ 
King may, on the suggestion of the direc tors of the Working expenses ...........ccccccee 6841900 |. 651125 
Bank of Sweden, and after consultation with the Com- Rentals, outside operations, &c. ...... 327,000 .... °373'290 | 
missioners of Public Debt Office, (1) for a certain fixed N 2,081,850 2154 ar 
oe P ; i , f Cwede from its dutv under | Net FEVEMNUC ... cece cence ceccceeces y d eiites 2,154,650 
period free the Bank of Sweden \ ' N : eee 154,650 | 
clause 10 in the Bank of Sweden Act of May 12, 1897, | ~ o revenue charges (less credits) .... 1427660 .... 1,519,900 
of redeeming bullion delivered to the Mini PR RIE FON: iddcccdecbidcdurecviasewe 664,200 .... 634.759 | 
of the Bank, and (2) may also declare inapplicable for Less— 
the time being clause 9 in the Coinage Law of May 30, eee eerste ** aa were 124,050 
Dein} a . uaranteed stock interim dividend ..  % sos | Se 
1873, entitling everyone w ho delivers gold to the Mint mS Pac — 
to receive gold coin. This law was pass d and NGS «i aiiietmiinbdecnieobis 175.106 .... 323.200 | 
i force ‘ebruaryv 8th it is not to remain in : , 
into force on February 8th, but 1s no Net revenue is thus £73,000 higher, but growth ; 


. . i ‘ 
force after Fe ary 1917. Probably the object 1s | 2 A 4 : : 
force after Februa Fe Sorg : ef J - | fixed charges more than offsets the increase. The 
to make sure that Sweden gets the goods and food it |)” yuunt broucht forward {r the previo 
needs from Germany and Russia rather than gold, which | “048, ee ee ee ee Tee orn 
ae ty of littl was £4,300, which, with the above balance oj 
1 emporariuy oO 1 e use. > , . = ° 
ieee - £:323,200, gives £,327,500 available for a further divi-| 
dend on the guaranteed stock. The final dividend o 





Harrod’s Year. — The report of Harrod’s Stores for ' : id tor the year of 4 per cent., 
the year ended January 31st last shows that not only has leaving £,15,000 to be carried forward. At the present |} 


the volume of business been reduced, but that the in- | GUotation, the guaranteed stock, allowing for the final | 
}) 4 , « 
creased cost of labour and transport has reduced the 


dividend pavable in April, vields just under 64 per cent. 
margin of profit. Gross receipts, which are the lowest 


since 1910, amount to £791,831, as compared’ with Algoma Central Bonds.—After protracted negotiations, | 


£906,300 a year ago, while the trading profit is over | an arrangement has been arrived at for adjusting the| 
#,102,000 lower at £771,402. Working expenses | rights of the bondholders in the Algoma Central ter-|| 


though slightly lower bear a higher percentage to gross | minals and the Hudson Bay Railway Company respec-|| 


: * ; i ae "wens ees : ° oe : ma ‘ . A 
income. Repairs and renewals absorb £,15,355, sinking | tively without litigation. ‘The scheme is a complicated | 
funds £16,400, and interest on deposits £32,661, as | one, but it may be stated shortly that the holders of the | 

| 


against £23,834 a year ago, leaving a net profit of £,1,000,000 terminal bonds in existence will get a prior |} 

: Oo thio ‘ ’ > A : » f , i E “s 
#,202,884, which, as will be seen from the following | Charge of 3 per cent. per annum before any interest is|| 
table, is the lowest figure since 1909 : paid on the Algoma Central and Hudson Bay Railway}! 


Net Profits. Ordinary Dividend. Founders’ Dividend. | bonds. The earnings will then be shared pari passu until|| 


£ of £ of, £ 5 per cent. is paid to the terminals; thereafter the rail- | 

BET scccce 89,312 .. 20 .. 48,000 .. 2,028 .. 28,400) way will receive up to 5 per cent. and the surplus will|| 
a teeees ae .: 194 . [ oo . cone . aie be devoted to any arrears, and then to 4 per cent. addi-|| 
eet y 43 rs | an = tional to the terminals and 1 per cent. to the railway. || 
onsses me sl lhl. -- 2966 .. 27,566]... ‘ : , an | 

ao aa Oe a1 S35 ea aan .. 2094 .. 29,310} the unexpended proceeds of the terminals last issue—|| 
ee 110.650 .. 20 .. 55661 .. 2,480 .. 34,714] viz., 4,200,000—will become available for the purposes || 
a. Weeeee ae . = . a “. aa .. ae of the two companies, and 60 per cent. of the preference || 
“tte ; * “a : * = 2 ; shares of the railway company will be divided, so that} 

1905 ...... 47,401 .. 22 .. 79,200 .. 3,920 .. 45.070} = @rcs ; Ppa Ce 
1906 eae 162517 a os $2'800 .. 3698 .. 51,782 | 575 of preference shares will be allotted to each £100) 
1907 ...... 172,827 .. 24 .. 86,400 .. 4,037 .. 56517] of terminal bonds and $110 of preference shares to each || 
1908 ...... 198,322 .. 25 .. 90,000 .. 4,637 .. 64,916) /°100 railway bond. Both classes of bonds will thus|| 
a eee aortas - — “* aaa % a ie ane share in the future prosperity of the companies. Bond-| 
1911 ...... 257214 .. 29 .. 145000 .. 5821 .. 81.493| holders should at once deposit their bonds if they are || 
IR oe weg a 269,124 .. 29 .. 145,000 .. 6,204 .. 86,856] unable to attend the meeting. | 
BOER sccave 295,181 .. 26 .. 156,000 .. 6,427 .. 89,982 i 
BEES sovice 309,227 .. 26 .. 150,000 .. 6,148 .. 86,075 g - 
ae 202,884 .. 20 .. 120000 .. 3,536 .. 49,500 Proposed Lottery Loan.—\We have seen during the |; 


last few days a proposal for what is described as 4|| 
‘State Lottery Patriotic War Loan’’ for a thousand} 
milhions sterling in one hundred million lots or shares | 
of £10 each, bearing interest at the rate of 3 per cent., || 
of which 2 per cent. is to be paid on each lot and 1 pet}, 
cent. in prizes at quarterly drawings. Eight hundred|| 
thousand lots are to be drawn every year, and, accord-|, 
ing to the statement in the scheme, the loan would|| 
extinguish itself in 125 years. The advantages and|| 
disadvantages of such a combination of loan and lot-/) 
tery are too obvious to be enumerated, but it may be/; 
pointed out that if a quarter of our population bought | 
one lot apiece, only one-tenth of the total anticipated || 
would be obtained. } 


The preference dividend for the year absorbs £60,000, 
and in order to pay a dividend of 20 per cent. on the 
ordinary shares, as compared with 26 per cent. for 
1914, a sum of £48,000 has to be withdrawn from re- | 
serve. The amount available for founders’ shares is 
£66,098, of which £5,000 is transferred to ordinary 
shares. Of the balance only £/49,500 is paid in divi- 
dend, a heavy decline from last year’s distribution, 
leaving £12,198 to be carried forward to the credit of | 
founders’ shares. The balance forward for the ordinary 
shares is only £300 lower at £516,769. In the balance- 
sheet there is a satisfactory reduction of nearly £70,000 
in deposit and current account balances, but the total of | 
£754,970 is still a very large liability for an sale. | 
trial concern of this sort. Against it the company holds ; 
cash amounting to £132,074 and investments, which The Murman Railway in Russia.—The first section) 
include shares in Harrod’s (Buenos Aires) and in | of one of the most important traffic arteries in Russia || 
Dickins and Jones, amounting to £887,405, after writing | has just been completed and handed over for public 
down British Government securities to market value. use. Thus the plan of connecting Petrograd with || 


the only ice-free harbour in the north of Russia, for | 
many years under consideration, Mas been carried ri 

The Grand Trunk Dividend.—The preliminary state- | owing to the pressure of war needs. The Murman 
ment of results of the Grand Trunk Railway for 1915 | Railway branches off from the Petrograd-Vologda line 
is satisfactory, though, perhaps, not quite so good as |at the station ‘‘Zwanka.’’ From there the fine 1as| 
was anticipated a little while ago. Though gross re-| due north, past Petrozavodsk, on Lake Onega, the | 
ceipts show a decline of £304,000, the holders of | capital of the Olonetz district, to the Bay of Soroka, | 
guaranteed stock get their full 4 per cent. dividend for | on the White Sea, which is the present terminus. || 
1915, as against 34 per cent. for 1914. The pre-' From Soroka the line runs along the coast and crosses 
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| Kanadalaksha into the Peninsula of Kola, ter- 
minating finally at the present small fishing settlement 
of Kola, destined in the near future to become one of 
Russia’s important ports. The possibility of sending 


goods traffic as far as Soroka will relieve the great 
[pressure on Archangel considerably, and when ex- 
' . . . 

'ltended to Kola, which the authorities hope to accom- 


] plish by next January, Archangel will probably lapse 
into The beneficial influence the 
Gulf Stream keeps the of Katerina Harbour 


insignificance. of 


waters 


|| from freezing, and has a corresponding influence on 
lthe climate of this Arctic region. Lhe total area 
opened up by this line is of vast extent, the Olonetz 


district alone being larger than the European territory 
of Great Britain; but population is exceeding scarce, 
| only half-a-million, The country 
partly very rich with virgin forests, minerals, granite, 
and marble, and the rivers and lakes swarm with fish. 
Fishing and fur-hunting are the main occupations of the 


1 


Swampy 


is partly 


ar re 
population. 


The Fundamentals of fTfariff Reform.—-\t thie 
meeting of the Association of Chambers of Commerce, 
February 29, 1916, following 
the Norwich Chamber, 
Algernon Firth, president, 


the re solution, sub- 
moved by Sir 


the Hon. 


on 
| mitted by 





iS to be 
and seconded 


vice-president : 


by 


Rupert Beckett 

| This association desires to place on record for the guida ee 
lof those who follow us in days to come, that in the expel i- 
llence of this association this war has shown that the stre ngth 
the 
the 


from its 


and safety of nation in times of national peril lie in the 
nation of 


own 


possession by 


power to produce its require- 


and factories, rather than in the 


symbols of 


ments soil 
may he 
nulac- 


and 


nation’s re- 


which 

ind ma 
procured abroad 
this 


value 


possession of values Or 


ted 


tures of 


expor ind exchanged for 
foreign 


d here 


quirements. 


such products 


countries as can 
} 


import from over the seas to meet 


\part from the trailing cloud of relatives and othe; 
graces, this resolution seems to be an obscurantist re- 
statement of the fundamental fallacies which Adam 


Smith and experience have refuted. 


Free Trade After the War.- 


Ligue du 


The secretary of the 
Kchange, in Paris, has written to us 
to express his disagreement with the view expressed 
|| by a correspondent in our columns (February 12th), that 
jafter the war it will be useless to talk of Free-trade i 
He holds, on the contrary, that actual ex- 
of administrative intervention during the war 

have convinced large numbers of people of its un- 
de sirability ; and expresses a hope that officialdom may 
Although Free- 
the war may not be expected at once, the 
narrow protectionist policy of France has iene been 
modified in various directions. Numerous Free-traders 
(among them MM. Yves Guyot and Adrian Artaud, 
president of the Marseilles Chamber of Commerce) 
hav given evidence before the Senate’s Com- 
mittee of Inquiry; and though it is much to 
hope that the Committee as a whole will accept the 
advantages of free exchange, it is highly probable that 
lree ports and zones may be recognised and com- 
mercial treaties arranged. A resolution in favour of 
the latter has just been passed by the Chamber 
Commerce of Cette, in terms which show a full recog- 
nition of the evils of the protectionist system in its 
f xtreme form. Moreover, the Soci: lists, hitherto 
‘angely indifferent to the whole question, have begun 
awake to its importance. 


Libre 


France. 


t 


Ps rience 


be diminished rather than increased. 


trade after 


too 


oO} 


to 





A North Sea Ferry.—A daring revolution in the goods 
trathe between FE ngland and Russia is promised, and 
Particulars appeared in the London papers of Satur- 
day and Monday week. Acc ording to an account quoted 
Ne from the Sto kholm Dagens Nyheter, Swedish vessels 

'©,500 tons each are to run daily between Gothen- 
| bur and an English East Coast port (presumably 
eon with Immingham), a voyage of about 600 miles, 


con: 
m™neet with another line from Gothenburg by canal to 
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nnn anne 


on 


and to 


stockholm, and thence to Abo, in Finland. Russian 
ulway trucks are to be shipped loaded to England, so 
that Siberian eggs, for example, may be put in at 
Irkutsk, and taken without breaking bulk to Liver- 
pool. It is added that the Swedish Government ap- 
proves the plan, and that all the Swedish shipping lines 


to England, comprising 
into the scheme. Why 
become of their fleets, 


54 large steamers, are ct 
they should do so, or what w ill 
but it mav be 


is not stated, noted | 


that the longest sea train ferry in existence is tha 
from Trelleborg to Sassnitz, a 65 miles’ run, that its 
steamers are of 4,270 tons, and that each can take 18 


goods wagons. Even supposing that the steamers of 


the new line can each take 45 wagons, the North Sea 
is considerably rougher than the Baltic, and we believe 
the Sassnitz-Trelleborg steamers are not altogethe 
steady, despite elaborate devices for making them so. 


Moreovet , the 
our 


Russian gauge is 34 inches broader than 
However, ‘‘ adjustable gauge ”’ freight « 
formerly used in United States 
still chaotic, and perhaps it is pro- 
Still, the 


accepted with considerable 


own. arts 


were the when the 


gauges there were 
posed to revive them now. particulars given 


1 - 
must De reserve. 





Switzerland and Prisoners of War.— lhe 


which Switzerland has contributed to the rehef of the 
prisoners of war in the belligerent countries is shown 
(according to the Berner Bund) in the annual eport 


of the Swiss authorities. \ccording to this 


t 
DOStTAI 
I 


paper, during i915 the Federal Post took over, free 
of charge, in transit to France, Italy, Germany, and 
Austria, parcels and letters addressed to prisoners of 
war by which on existing international tariff it was 


million f: 
Apart from the many ways by which the 


entitled to receive nine ances 


compensation. 
Swiss, 


through 


private initiative, sO largel, contributed to the dis- 
tressed this war, this figure shows that an indirect 
tax of nearly three francs per head of the population 


human measure of the Swiss 


lhe 


was le 
postal 


vied bv this very 


authorities. increasing r 


will 


, . 
umbers ol pri- 


increase the habilitics 


soners presumably 

kederal Post for 1916. \ccording to the Noelnische 
Zeitung, the Swiss Customs House returns f IGIS 
show a decline of 6 million franes, « 10 | cent., 
against the estimates of 11 millon tranes, or 17 pet 
cent. against returns of 1914; 54 million franes returns 
of 1915, 60 million franes estimates for 1915, and 65 


million franes returns of 1914. 

WeE are informed that Colonel! the Hor lcxverard 
Baring, C.V.0., has joined the London board of the 
Northern Assurance Company, Limited. Phe Right 


V.C 
Ocean 


has been elected a 


Accident and Guar- 


Hon. the Earl of Dunmore, 
member of the board of the 


Corporation, Limited. 


antee 





Foreign & Colonial Correspondence. 





FRANCE. MONEY MARKET--RISING COST OF 


THE WAR. 
(FROM OUR CORRESPONDENT.) 
Paris, February 22. 


Tue healthy condition of the Bourse recorded last 
week has been maintained, with prices tolerably firm 
and dealings fairly general. Copper and rubber shares 
have been particularly lively, while Russians have done 
well outside, helped by the fall of Erzerum. There 1s 
some talk of a rise in the scale of brokerage, since the 
actual 1oc per cent. hardly covers the expenses ol 


and leaves no margin of profit except 


papers, stamps, ' 
Some increase its alleged to 


in a few special cases. 


be necessary because the Association of Agents de 
Change has to meet the 75 million francs issued by 
them for the service of the loan to assist the settle- 
ment. 


The most important points in M. Ribot’s statement, 


introducing the latest vote of credit, are the enormous 
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cost of the war as a whole, and the steadily rising rate 
of expenditure upon it. Between August 1, 1914, and 
June 30, 1916, the estimated total cost is (assuming 
that the present credit is voted, as, of course, it will 
be) 44,500 million francs. The cost of the war for the 
whole year 1915 was 28,338 million francs; for the 
first half of 1916 alone it is put at 15,487 million 
francs. These totals, of course, include civil as well as 
military expenditure ; but the increase in the total, and 
especially the accelerating rate of increase, are due 
to military expenditure. Comparing the second quarter 
of 1916 with the first, we find that in the latter period 
military expenditure proper took 6,333 million francs, 
or 3: 304 million francs more than in 1915. For artillery 
material 2 million francs were voted ‘for the first 
quarter, 2,450,000 frances are asked for the second. 

The foreign trade returns for January may be sum- 
marised in tabular form: 


(000,000’s omitted.) 
IMPORTS. | EXPportTs. 

Jan.,1915. Jan.,1916. Jan.,1915. Jan., 1916: 

Francs. Francs. Francs. Francs. 

116,573 168,931 | Food 33,774 .. 29,684 

Raw materials .. 128,261 .. 289,606 Raw materials... 32,866 .. 49,748 
Manufactures .. 88,627 .. 152,456 | Manufactures .. 77,577 .. 106,109 

Postal packets .. $0% .. 


610,993 | 


Total...... 153, 292 .. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 
Feb. 17, 1916. Feb. 10, 116. Feb. 18, 1915. 


c 
Capital of the Bank ........ 182,500,000 182,500,000 o ie 182,500,000 5 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 
Reserve 22, 22,105,750 14 .. 22,105,750 14 
Reserve of landed pape 0 4,000,000 0..  4,000.000 0 
Special reserve .......... 8 8,407,444 16 .. 8,407,444 16 
Notes in circulation O ..14,144,738,640 0 ..10831546,995 0 
Interest on securities ...... 567 ' 31,336,535 14 .. 29,240,739 25 
Bank notes to order.....«.-- 8,818,188 21 .. 13,921,454 24 
Treasury account 81,443,225 62 .. 83,856,317 66 .. 49,123,797 44 
Current accounts, Paris.... 1,251,254,257 13 .. 1,235,468,267 33 ..1,646,781,733 15 
Do branch banks .... 678,110,603 0.. 697,757,156 0 .. 684,967,127 0 
Dividends payable 5,339,974 85 .. 5,652,604 85 .. 4,785,935 11 
Discounts and sundries .... 15,439,503 43 .. 14,125,675 80 .. 9,338.655 4 
Rediscounts 7,413,963 0.. 7,413,963 0.. 2,104,859 65 
PU ccdcuneesasanuue 405,978,682 40 .. 435,414,308 7 .. 510,683,247 37 


Total ..00...++e00+++-16,912,424,761 29 ..16,890,045,548 6 ..14007958,435 25 
CREDITOR. 


f c f c f e 
Cash in hand .........0.... 5,589,980,846 34 .. 5,378,969,932 6 ..4,613,089,722 54 
Balances abroad $89,985,436 77 911,998,840 94 .. 215,579,339 2i 
Commercial bills overdue... 211,403 8 210,314 84. 1,102,415 78 
Discounts in Paris 196,258,292 81 195,205,443 9 .. 86,395,754 55 
Foreign bills 1,905,871 1 1,355,424 19 
Treasury bills .. 193,490 38 93,085 95 
Discountsin branches .... 244,941,451 0 241,484,224 0 138,887,847 
Adjourned payments Paris 


OE DEOREROS . 2. cesccecce Lats 406,741 . 1,765,502,445 28 ..3,080,168,164 
Advances on bullion 4,290,000 4,290,000 0.. 4,290,000 
Do on public securities.. 777,049,580 83 778,228,609 95 .. 340,731,892 
Do by branch banks .... 477,138,501 0 484,760,852 0 .. 439,610,086 
Advance to State (ordinary) 200,000,000 0 200,000,009 0 .. 200,000,000 
Do for the war 5,600,000,000 0 5,500,000,000 0 ..4,200,000,000 
Temporary advances floods) 443,150 0 443,150 0.. 3,171,450 
Treasury bonds in respect 
of Advances to Foreign 
Governments 785,000,000 0 785,000,000 0 .. a 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 


Do disposable 99,528,047 52 .. «+ 100,075,459 27 
Rentes undisposable .. oe ee 


) 100,000,000 
Premises andfurniture .... 50,401,698 89 .. 
Expenses of management.. 2,067,993 93 
Special reserve . 7,346,780 45 .. -- 8,407,394 1 
Sundries ........eceesseeee 527,394,719 20 .. 369,426,771 89 .. 359,332,158 58 


Total ....0++++e00++++16,912,424,761 23 ..16,890,045,548 6 .. 14007958,435 25 
BANK OF FRANCE RATES. 


. 
+ 

* 
. 
. 


Discount....... SOOO E EEE EEE SE SE ET ESOS SEER EE EEEOEESESD 


ADVERSE GE DOTIED 6.00 00.0sccnscocsvoccsepeccoesosoocoocese 
AMVOMSTS-OR HUES GOOMTMIES ccccccecsccccccecsocccsccese 


ARGENTINE TRADE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 


BUENOS AyrEs, January 25. 


THe Budget for the current vear has not yet been sanc- 
tioned by Congress. The financial scheme of the ex- 
Minister of Finance was not presented as early in the 
session as is required by the Constitution, the Budget 
Committee of the Chamber of Deputies wasted too 
much time in revising it, and the ordinary session termi- 
nated without discussion of the revised scheme. Then 
the President of the Republic, because some provincial 
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— | 


elections had to be held, convoked Congress for the | 


middle of November, instead of directing the extens ion | 


of the ordinary session. The consequence was that } 


Nat the} 
provincial Deputies went home to commence operat 
for the elections of more than half their number 
a President and Vice-President in the beginning 
April. The Deputies did not form a quorum till th 


the | 


roth instant ; on the 14th they considered that it was| 


ne 
Ms} 


AL | 


too late to discuss the Budget, so they passed a Bill fo || 


keeping the Budget of last year in force until a ney 
one has been sanctioned. The Bill was sent to th 
Senate, which rejected it, substituting another, keeping 
the Budget of 1915 in force during the whole of this 
year. This was sent to the Deputies, who rejected it, 
on the ground that the Senate had invaded their exc! 
sive right to initiate tax Bills. The Bill was ret 
to the Senate, which insisted, by the requisite 
of two-thirds, on the substituted measure, de ring 
that it was only an amendment of the Bill soniaai by 
the Deputies. Thus the matter stands. The Deputies| 
have been summoned to a session to-morrow, and they | 
may make their resolution prevail if two-thirds of those | 
present so decide. If there should not be that maj: 

for insistence, the Senate’s Bill will become law, 

a majority (61) of the Deputies should not meet ag 

the present deadlock will continue. 


In either case, a Cabinet Council will be held to 
make a great reduction in the expenditure authorised 
by the Budget of last year, for the new taxes imposed 
by the new Budget cannot be claimed, and the revenue 
has diminished considerably, though during this 
month the Custom House receipts have exceeded by 
more than $1,000,000 m/n those of the corresponding 
days of last January, but at that time the cessation of 
imports from Germany, Austria-Hungary, «nd 
Belgium, and the diminution of them from the United 
Kingdom, France, Italy, and other countries, was 
such that the revenue from the duties fell off alarm- 
ingly, and in the first nine months of 1915 the de- 
crease, compared with the revenue from that source 
in January to September, 1914, amounted to nearly 
$14,000,000 gold. 


r rned | 





Trade continues to improve slowly, except as re- 
gards the sale of materials for building, in which there 
was a spurt for a short time; there is a complete 
paralysis of building operations of importance. The 
condition of agricultural and pastoral operations is, 
fortunately, satisfactory. The maize was_ suffering 
from drought till last week, when there was an abun- 
dant rainfall in all the grain-growing districts. Ex- 
ports have fallen off owing to the scarcity of steamer 
and the continued rise in freights. Prices of all kinll 
of grain are steady; those of cattle and sheep continue 
high, and the frigorific companies are continuing to 
export large quantities of their productions to England 
and France. The total quantities exported last year 
were 4,457,487 quarters of frozen beef, 1,308,126 
quarters of chilled beef, and 2,246,467 frozen carcases 
of sheep and lambs. 

The workmen of the West India Oil Company at 
Campana declared a strike, disturbances occurred, and 
there was a serious conflict with the police; the strike 
extended to other trades, but eventually the company 
gave way, working hours were reduced from twelve to 
nine a day, and wages were increased by 10 per cent., 
although the average before the strike was $3.80 m/0 
{about 6s 8d) per day. 

The Municipal Government is carrying into effect 
the plan of discharging its floating debt (exceeding 
$30,000,000 m /n) by giving the creditors ne -gotiable 
certificates be ‘aring interest at 7 per cent. per annum, 
and the committee of the Bolsa has agreed to pe rmit 
the certificates to be quoted; they will, consequently, 
no doubt find ready acceptance by investors. All 
kinds of stocks and‘shares are improving in value ; the 
6 per cent. Cedulas Argentinas of the closed issue were 
quoted yesterday for to-day at 92.80, and those of the 
first series of the last issue at 93 for cash and to-day; 
the half-year’s coupons will not be payable till July 1st 
and May tst respectively. The bonds (5 per cent. )o 
the Credito Argentino Interno, 1905, have risen 1 
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gg.so, including the quarterly coupon due on|vances to the individual wheat growers under the bi 
March 1st. scheme will only add to their liquid resources to a ; 


The shares of the Spanish Bank and of the New | limited extent, as a great deal of the money represented 

Italian Bank were sold yesterday for to-day at 107.50| by the first advance will go to reduce the farmers’ in- 

and $200 respectively. debtedness to store keepers and others. The quarterly 
The balance-sheet of the Bank of the Nation on| average returns of the banks to December 31st, which 

December 31st was published yesterday. Its advances 

on account current and on securities amounted to 


are now in course of publication, indicate that although 
current accounts have increased, fixed deposits are tend- 


$3,370 gold and $115,575,739 m/n. Guarantee debts|ing to shrink slightly. In Victoria private fixed . 
are sti ited at $53,053 gold and $37,824,814 m/n. Dis- | deposits (exclusive of those of the Victorian Govern- } 
counts and rediscounts amounted to $361,468 gold and | ment) show a decrease of £204,969 as compared with ble 


$328,172 


32 ; o m/n. Debtors *‘en gestion ’’ (meaning | the previous quarter, and a decrease of £:76,439 as com- 
dou btful, i not bad, debts) appear as $56,292 gold and | pared with a year ago, while the fixed | de ‘posits of the 


a hans m/n. Victorian Government with the banks have declined in BREE 
Cash reserves amounted to $10,329,865 gold and | a manner suggesting that the Government is leaning on "3 

$362,235,051 m/n. The bark employed $6,602,945 | the State Savings Bank, on whose behalf the Govern- 

gold, part of the conversion fund, in foreign exchange | ment holds fixed deposits with the ordinary banks. 

Soules The deposits at sight and for fixed| <A serious feature of the numerous recent strikes is 


periods amounted to $811,807 gold and $596,423,905 | a growing tendency to defy the decisions of the 
m/n. The jud ae de ‘posits amounted to $81,437 gold Arbitration Court. Thus the Melbourne wheat carters, 


and $43,250,034 m/n. The amount in custody (be-| after being awarded 1s 9d per hour, stood out for 2s 
longing to the ra department) is stated at | (some excuse being afforded by the line taken by the 


$2,961,773 gold and $48,928,129 m/n. The liability | President of the Court), and, having obtained this by 
of the Bank in respect of the conversion fund amounts | agreement with the farmers, are now out again on a 
to $10,000,000 gold (part consisting of the mentioned | question of overtime payment. The Broken Hill strike, 
$6,602,945 gold, under the heading of ‘‘ foreign corre- | which has just started, comes after a long series of 
spondents ’’) and $45,454,545 m/n. During December | negotiations. Briefly, the men desired the working 
the deposits increased by $8,200,000 m/n, and the dis- | hours to be reduced from 48 to 46 per week by 
counts increased by about the same amount. The | abolishing the Saturday afternoon shift, and the dis- 
item of debtors *‘ en gestion ’’ was less by $15,000,000 | pute finally came to a head on Saturd: ivy, January 8th, 
m/n than on November 3oth. when the men absented themselves, dismissals follow- 

The Minister of Finance has been informed that |ing on January roth. This was followed by a general 
some of the private banks will in a short time receive | strike at Broken Hill, which primarily affects the pro- 
remittances of gold to a large aggregate amount, | duction of lead, while if it spreads to Port Pirie it will 
which will be deposited in the Caja de Conversion in | affect the production of zinc. The men also con- 
exchange for Government bonds representing gold in| template stopping the Broken Hill Proprietary Com- 
the Argentine Legation in Stockholm. The Caja held | pany’s steel works at Newcastle, which are making 
at the close of business vesterday gold to the amount | steel rails for the construction of the railway to 
of $239,384,912, and Government bonds payable in| Western Australia, the object being to bring the Com- 
gold for $66,299,060. monwealth Government into the dispute. 

The temperature has been abnormally high during Gold miners’ wages have risen recently, following 
this month; it rose on one day to 38 degrees Centi-| the general rise, but meantime the production of gold 
grade {100.4 Fahr.) in the shade. At night there was] jin Victoria is declining, that for 1915 being 329,068 
a hurricane which did considerable damage in the city | ozs fine, against 413,217 ozs fine for the previous year, 
and in suburban towns and in the country generally, | or a decrease of 84,149 ozs. 
but the torrential rain that followed it was much The reports of the various State Railways for the 
needed by the growing maize and the pasture lands. vear ending June 30, 1915, are now before us. The 
figures of the six States (excluding the small total for 
the Commonwealth Government) may be summarised 
in tabular form :— 
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AUSTRALIAN AFFAIBS. 
(FROM OUR CORRESPONDENT.) 


1912-13. 1913-14. 1914-15. 
£ £ £ 
Gross earnings .......... 19,863,501 .. 21,887,651 .. 20,736,474 
Working expenses ........ 13,501,797 .. 14,947,065 .. 15,123,568 


Net earnings ............ 6,361,704 .. 6,940,586 Ja 5,612,906 
Interest charged.......... 5,929,153 .. 6,412,942 .. 6,821,034 
Surplus.......ssseeeeeeee 432,551 .. 527,644 .. os 
Deficit eoeeer ee eee eee aeee ** *e -*- ** 1,208,128 


MELBOURNE, January 12. 


~ 


THE monetary position shows a hardening tendency. 
Bank deposit rates for two years fixed deposits are 
quoted at 4 to 44 per cent., mostly the latter rate. The 
advance from 4 per cent. was made with reluctance. 
But, apart from the borrowing requirements of the 
Commonwealth Government for war purposes, the New 








The next table shows the revenue expenses, &c., of 
the individual States :— 


EE I i 
haiininainas » : 


South Wales Government is insatiable in its require- 


| Gross | Working| Net | Steet 
| Revenue. | Expenses.| Revenue. | ; 


j 

ae fe | e | 8 

Victoria ........+-| 5,161,073 | 4,238,411 | 922,669 | 1,767,807 

New South Wales....| 7,616,511 | 5.311.162 | 2,305,349 | 2.328 680 
3 
1 


ments, and in addition to borrowing independently 


London it has been giving 5 per cent. for money in 
Sydney. 








Victoria is not so pressing for ordinary loan 
requirements, but there is a local loan falling due on 
April ist for which provision will have to be made after 
the flotation of the Commonwealth War Loan at the 
end of January. The maturing Victorian loan was 
floated in Melbourne ten years ago, and the proceeds 
were remitted to London and used in repayment of an 
older loan which matured at the time. The banks are 


now entering upon large advances to the Governments 
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Queensland..........| 3,832,003 | 2, 401, 679 | 1,430,324 | 1,381,318 
South Australia......| 1,745,378 | 1, 448. 495 296,883 584,811 
West Australia ......| 2,058,244 1,497,826 560,418 586,069 
Tasmania .......---| 323,265 225,995 97,270 172,349 


Total +. +++++-+ 180,736,474 15,123,568 | 5,612,906 906 | "6,821,054 
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The principal reason for the decline in gross earnings 
under the wheat scheme, and while these advances will | “25 the failure of the 1914-15 wheat harv est, whic h 
be replaced as time gues on by drafts.on London against | was re sponsible for a total decrease of about 4,790,000 
wheat shi = in the four States on the one item of wheat. The 

shipments and ultimately by an increase in necessity of moving sheep consequent on the ae 
London balances as the drafts are met, the process will] caused a considerable live stock traffic, but not of < 
stretch out for some time. In the meantime, the ad-' kind of real value to the country. 
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THE PAPER BLOCKADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article in to-day’s issue of the 
Economist on the ‘‘ Fruit and Paper Blockade,’’ you 
state the truth when you say: ‘* The articles of Mr 
Runciman’s. blockade of England appear to be ill- 
chosen, or, at least, the order is wrong, for beer 
should come first.’’ It is abundantly clear that poli- 
ticlans cannot conduct trade, and as a result of so 
much public ignorance on trade questions everyone 
concerned in the making, handling, and using of paper 
in one form or another is in for a serious and possibly 
a disastrous time. In spite of what the Government 
may think, the plain people know that public opinion 
will support them in going to any length for war pur- 
poses in restricting the imports of materials for the 
manufacture of beer! 

As to paper—the general public consider that the 
chief trade in paper is that of the daily morning and 
evening newspapers, which is a fallacy. The chiet 
trade in paper is that which is concerned with the 
supplying of the need for various sorts of paper of 
almost every commercial undertaking in the country. 
The daily newspapers need a supply for daily use, but 
they do not in war times such as these need supplies 
for numerous editions of the same journal every day. 
Under the new proposal an essential commodity for 
practically every commercial undertaking will be to a 
considerable extent unprocurable—the trades and in- 
dustries of the country will undoubtedly suffer, and the 
export of paper, and the export of those goods manu- 
factured from paper, will practically cease. 

Paper in some form or other can best be described 
food for all trade, essential or non- 
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as a necessary 
essential. 

We are told the industries of the country in the 
main must be kept up, and particularly the exports; 
and the same authority which tells us this effectually 
prevents its attainment. Those engaged in the making 
and distributing of paper will all admit that for some 
time the demand has not been satisfied, in spite of 
high prices, and, therefore, in face of the fact that 
there was every inducement for economy in its use 
and it is well known that the general traders in the 
country have economised in its use as far as possible 
—it needs very little consideration to see what 
will be the position before long, now that only two- 
thirds of home manufacture and two-thirds of im- 
ported manufacture are marketable in this countrv. 
Can our railways, banks, insurance companies, ship- 
ping companies—to say nothing of the ordinary trader 
and every household in the land—do with greatly re- 
duced supplies? | 

Now, a word as to the composition of the Com- 
mission. The true position as to the requirement of 
paper in all its varied forms in the country 
known—almost solely known—by the large distri- 
buting houses, wholesale and manufacturing stationers, 
not by the papermakers, not by the newspaper pro- 
prietors, not by the book publishers. And vet. the 
newspaper proprietors have three representatives on 
the Commission, the book publishers have two repre- 
sentatives, the papermakers two representatives, the 
general printers of the country one representative, and 
the distributing houses—namely, the wholesale and 
manufacturing stationers—only one representative. 
The Chairman of the Commission is in every wav an 
excellent nomination; but the one section of the trade 
which, by its intimate knowledge (acquired by vears 
and years of experience) of the necessarv requirements 
of paper for the general trading community, could have 
given the best assistance to the chairman. and so to 
the Government, has only one representative. The 
whole composition of the Commission is lop-sided, and 
cannot be defended on any basis of equity, as far as 
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the suppliers and main users of paper in the county, 
are concerned. 

I should like just to touch upon three other points 
which should not be lost sight of at this time : 

(1) Ever since the war started this country has haq 
to do without all its former supplies of varied sorts 0; 
paper (kinds not manufactured here, and _ practical}, 
irreplaceable by other countries) from Germany and 
Austria-Hungary. 

2) The British paper trade has secured a good por- 
tion of the trade which Germany and Austria-Hungary 
had abroad at the beginning of the war. 
now go to the United States! 

(3) The envelope and paper bag-making’ industries 
are not unimportant trades in this country being 
large consumers of paper as a raw material, and large 
distributors of paper goods. How are they repre 
sented? But I suppose envelopes and paper bags ar 
unnecessary articles !—Yours faithfully, 

H. G. Spicer. 

20 Old Queen street, Westminster, 

February 19th, 1916. 


That will 
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PUBLIC VERSUS PRIVATE EXTRAVAGANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-After 12 months of bewildering ** palay 
about thrift, it is surely high time to tackle the subject 
seriously. And the first step toward doing so will be 
to recognise that it is in public expenditure rather than 
in private expenditure that the big leaks 
found. 
and workpeople generally are having the time of thei: 
lives, but I think it is a libel on the middle and upper 
with 


SEE 72 
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Doubtless munition workers, soldiers’ wives, 





classes to charge them reckless extravagance. 


} 
Most of them are severe sufferers instead of gainers} 
by the war, and many thousands of families are being || 
hard pushed to make ends meet. But whatever 
certainty there may be as to private expenditure, the jj 
waste that is going on in all branches of the public] 
service is only too obvious to every Observant eye. 1| 
feel sure that if you were to invite vour readers to 
furnish you with horrible examples of it you would 
soon be flooded with them. 

\nd extravagant management of the war is not th 
only evil we are suffering from. 
our civil administration had swelled to enormous pro- 
Kvervthing 


Previous to the wa 


portions. from law-making to road- 
mending was being done on a colossal scale and at 
corresponding cost. If we could only get back to the 
level of 30 years ago, 50 millions a vear might be 
saved in municipal expenditure alone. Here is a wid 
field for retrenchment to start upon, and an immediate 
start can be made without waiting for the end of the 
war. The figures involved are very simple and unim- 
peachable. When the new county councils and district 
councils came into operation in 1889 the aggregat 


expenditure of the local authorities was 67 millions 





sterling a vear, and their aggregate income was 09 
millions. Of the latter, £53,496,000 was derived from 
rates dues, &c., £7,656,000 from Government contri- 
butions, and £°8,165,000 from loans. The correspond- 
ing totals for IQ 2-13 were :—Total income, 
£.157,835,000; expenditure, £:158,417,000; 
dues, &c., £135,924,000; Government contributions, 


£,21,911,000 (including taxes passing directly to the 
local authorities) ; loans, £:17,513,000. 

Concurrently with an increase in the population from 
38 millions to 46 millions, the cost of local govern- 
ment has more than doubled, while the Governmen! 
contributions—the ‘‘ doles’ so vigorously abused )) 
old-fashioned Radicals—-have very nearly trebled. 
These doles were one of the many causes of municipal 
extravagance, but its chief source was the excessive 
multiplication of local authorities. Though I had 4 
small share of responsibility for the abolition of the old 
Metropolitan Board of Works, which cleared the way 
for the London County Council and for the deluge ! 
district councils which followed it, I cannot take much 
pride in the results as a whole, least of all in the 
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lfive millions a year to begin with. Six months hence | beneficial to 
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financial results. The district councils have been most | the nation. and especially tor the national credit, if the ] 
expensive, § arrulous, and fussy bodies. Very few ol | CI hancellor of the Exchequer in his forthcoming | 
them are worth half the money they cost, and there is} Budget could have shown instead of Mr Montagu’s | 
little hope of their ever doing much voluntary retrench-| two or three millions, 20 or 30 millions of boné-fide || 
ment. | retrenchments effected during the past 12 months. It | 
The truth is that district councils are too small units} might have been worth a hundred millions of extra | 
of administration to be entrusted with highly paid | subscriptions to his next loan.—! am, &c., 1 


ctafis of surveyors, inspectors, heaith officers, educa- | = Finchles Lodge, W. R. Lawson. 
le E - . | . + 1 
tion officers, rate collectors, and £,1,000 a year clerks. | North Finchley 


’ 


A return to the old county units with local committee | february 22nd, 1916. 4 
for the various parishes would, | believe, give us bette: : |) 
administration at a much cheaper rate. Meantime, 
< ‘ ‘ ; i} 
the Government contributions might be used as a lever | FREE TRADE 
for enforcing municipal thrift. I would suggest that | TO THE EDITOR OF THE ECONOMIST. 
in the coming Budget they be cut a 25 per cent., | SIR Now that, after a vear’s CX] erience of block- 


! 
which would give the Chancellor of the exchequer fully | auding Germany, we have learnt that a blockade may be 


the blockaded country, and are about to 
they might be cut down another 25 per cent., and so} institute a e 


, 


rtain blockade of Great Britain tn order to 
on until the *‘ doles *’ are wiped out. |enable us the longer to 
| 


carry on the war, it Is timely 

But if there is to be drastic retrenchment in the | to protest 
public service It ought to be applied fairly all round, | attractive to the superficial observer, may not stand 
beginning at the top. The House of Commons is at} close examination. Such 


is the poiicy of abandoning 
last about to set the example of self-denial for which | 


i 
| 
i 
| 
j 
against the adoption Ol poly ies whi h, while 
} 
| 
| kree-trade, of which within the last few days so much 
the nation has waited so long and so sadly. This, 1! | has been seen in the press. We are told that Man- 
handsomely done, will be another £268,000 for the } chest Lord Cromer, Mr Monta 
| 
| 


’ ru, and other 
patriotic Budget. Next to the law makers come the 


< 
~ 


quondam supporters of Free-trade are now agreed that 


| law interpreters... Our judicial service is the most ex-] as a fiscal policy tt must go. At the basis of that view 
|| pensive in the world, not only to the taxpayers, but | seems to be a quite patriotic desire to injure the Ger- 
}to litigants and all who have any occasion to use it. | mans. But it is not enough that the aim is patriotic. || 
'|Qur courts ol justice draw in one wavy or another we | Is it accurate: Will it result in benefit to ourselves 


over six hundred thousand a vear of public money. | and injury to our enemies—any more than the blockade 


| Lawver-like, it is all well secured on the Consolidated | of Germany has done? No one wishes to raise at pre- 


t 


j 

} 7 : | 
Fund, consequently any economy here would have to sen a cont oversial question ot fiscal policy, but il 
i 


be obtained by appeal to the patriotism of the fortu-} thoughtless though prominent people are to give publi 


‘ vi a . ‘ ‘ j . . . 

nate recipients | voice to anti-lree-trade propaganda, is it not the duty 
Judi ial pensions and annuities aggregated in 1914-] of those of us who honestly believe that the welfare and 
15 £95,418, while salaries and = other expenses i 


ength of Great Britain are bound up with a policy of 
amounted to 45345154 total, £629,572 \nd this 


<} 
free-trade 3.¢., [OF every import duty a cor wanandiila 
was merely the pivot on which revolved a vast net-} | 





i 
i 
“xctse duty) to assert our views and to point out how | 
vork of lawyers’ bills, running into many millions al ably our Free-trade policy has served us in this war? | 
ear. Solicitors’ costs, counsels’ thousand-guinea fees, | What other country has been found to be possessed of | 

i 

| 


|Slingsby baby arguments dragging along for weeks }comparable financial resources? Free-trade, at least, 
| 


jon end, and to crown all, law officers bagging £15,000 | has not impoverished us. What other belligerent 
to £20,000 a vear for Government work the ‘se are} ccuntry has been able to maintain its revenue, far less 
among the abuses which call most urgently for the | add to it— and that even though our legislators as vet 
|pruning knife. Unnecessary litigation is an even worse | have lagged behind the better informed opinion of the 
ikind of waste than unnece ssarv whisky. In these | country as regards increased taxation? Compare our 


|}davs when so many business transactions require to] banking ercdi 


and free gold market after 18 months of 
ave a special licence, might not some curb be put on | colossal war with what happened in the United States 
quarrelsome activity of the Law Courts ? enjoving or labouring under Protection—in a mere 
Next there is the Civil Service, with its modest de- lcommercial crisis. Because we have been dependent 
mand for 57 millions sterling a vear, which Mr Mon- lon Germany for a few raw materials, such as dyes, an 
tagu has hinted to us mav in the forthcoming Est ie | 


| outery has arisen that we must have all industries which 
|mates be cut down two or three millions, as if that | produce raw materials fostered by a tariff and located 
] 


| were heroic retrenchment! In the course of a single |} in this country. Clear thinking is sadly wanted. 
| generation it has quadrupled itself—which is not bad | Hardly an industry exists in the world which does not 
growing and in little more than 40 vears it has multt- | produce the raw material for some other industry, and 
|Plied sixfold. Note the following stages in its erowth, | t the ideal of having all raw materials produced here is 
|vivalling Jack and the beanstalk : | imy ossible of attainment. It is not too much to say 
£ that under no other fiscal system could a war such as 
Civil Service charges in 1870........ --.. 9,479,000 | this have produced less disorganisation of the finance 
DP Udhenéduaimnecuseseaskectiate 14,418,000 and industry of so rich and compiex a country as Great 
| PRED Hiciuminsdakibsadnes ..+.-. 56,956,000 Rritain than has been the case under Free-trade.—I 
| The only branches of public expenditure which have | enclose my card, and am vour obedient servant, 
_— advanced by leaps and bounds during the past 50 Edinburgh, February 22nd, 1916. 5 Sb 
| Vear 


ars are the Revenue Departments. In 1870 they 


| Were costing about 24 millions a year, and now they 
are a a S 


ittle over 4} millions. A service which has | THE LANDED GENTRY—CLOSER SETTLEMENT IN 
| barely doubled its expenditure in the course of half a NEW ZEALAND. 


)“entury is, indeed, a rara avis. But even the record 1O THE EDITOR OF THE ECONOMIST. 
spend . ps 
*nders do not leave us wholly without comfort and Sir,-Proof of the success of New Zealand’s plan for 
\ mn . . ° - . , 
es lation. If it were possible 30 vears ago to get good | closer settlement can be found in the official Year Book 


eivit government for the United Kingdom at a cost] for 1914, also in the annual report of the Department of 
under 15 millions a vear, surely something may be | Lands and Survey, 1914-15. The Land for Settlements Act 
saved now out of 57 millions. Nor would that exhaust | was passed in 1592, and there are subsequent amendmend- 
t args 's of economy open to our rulers. There ing Acts. ; since 1Sg2 the serpeiesaanyt has 3 pe aoe aehy 
|'> to-Gay boundless scope for a root and branch | $°ve" millions uc seriepmere euntes, 20m ail Caan ~ 
cconomist like Joseph Hume. But whe ‘re is the Joseph purther ey ton a oe ede The calles aad 
ume? As yet we si ht th th offered by their owners to the Government. | ve re sults are 
Tre ‘asury or the H see no sign of him, either in ©! that on the estates bought and sub-divided into “* sections 
Vat « House of Commons. 4,637 houses have been built; there are 19,395 persons re- 
at a splendid moral tonic it would have been for | sident on the holdings, and the value of improvements is 
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calculated to be £:2,655,591. This does not include the in- 
creased value of the neighbouring farms. The sections are 
taken on a renewable lease for 33 years, and each lease 
contains a perpetual right of renewal for further successive 
terms of 33 years on a rent to be determined by revaluation. 
Tenants may also now acquire the freehold, and many have 
been so successful that they have bought their sections. 
A proof that New Zealand farmers (who are keen, practical 
business men, using the latest American labour-saving 
machinery, including milking machines, &c.) prefer the 
State as a landlord is in the fact that at a land ballot last 
year in the North Island there were 12,000 applications for 
33 sections of Jand. All the applicants could have obtained 
land under a private landlord had they preferred, as there 
are always plenty of other farms changing hands. In fact, 
under this settlement scheme, and other tenures, there are 
29,790 State tenants in New Zealand. During the 12 years 
I spent in that Dominion I never observed the State gallop- 
ing with the hounds and huntsmen over its tenants’ farms, 
nor did I see State hares, pheasants, and partridges feeding 
on the crops, nor hear of the State’s interference with the 
political views of its tenants. A 33 years’ lease enables them 
to vote as they please at the general elections, which take 
place every three years. Also they pay no tithes to a State 
Church, which does not exist in Australasia. Moreover, as 
the State does not own a luxurious yacht, nor require an 
annual trip to Monte Carlo, it is able to allow postponement 
of rent in case of fire, drought, or other distress. 

Sir Graham Bower does not state which economic laws 
New Zealand and Australia have violated, in spite of 
which violation he admits these Dominions are pro- 
gressing. I am not concerned to defend all their 
legislation or finance. But is it a_ result of New 
Zealand’s breaking of ‘‘ economic laws,’’ or of Eng- 
land’s doing so, that New Zealand can pay old-age 
pensions of tos. per week out of revenue, while enormously 
wealthy England only allows her poor old folk 5s. per week 
(on which sum many of them are now starving); that, 
although landowners in England have been ‘“ granted 
security and encouragement ’”’ for generations, the wages 
of agricultural labourers in some counties are lower than 
in any other industry, and such as no New Zealand labourer 
would accept ? 

If, as Sir G. Bower suggests, many landowners after the 
war ‘‘ stampede ”’ from England, one might ask where in 
the British Empire they will go in order to escape from 
the prospect of State ownership of land. This is the basic 
principle of the greater part of the British Empire, outside 
England, and exclusive of India. In Canada, in New Zea- 
land, and in Australia all unoccupied land belongs to the 
State—excepting the Maori’s land in New Zealand, and the 
land owned by the railway companies, the Hudson’s Bay 
Company, and the Indians, in Canada. And as New Zea- 
land, with only just over a million inhabitants (who have 
18 millions in the savings banks) imported in 1913 goods 
worth £ 18,000,000 and exported goods and specie valued 
at £22,000,000, Sir G. Bower must admit that, notwith- 
standing her economic breakages, her material progress is 
fairly obvious. 

London, February 15, 1916. 
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FATE OF THE LANDED GENTRY AFTER THE 
WAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Graham Bower, in your issue of Febru- 
ary 12th, misrepresents and therefore misinterprets the 
causation by which, through the latter half of the 
eighteenth century, Britain’s agriculture more and 
more became a matter of large farms instead of small 
ones. 

Co-operation as then adhered to by our smallholders 
proved their undoing; whereas twentieth century co- 
operative smallholding is the main hope for our re- 
colonisation. The ‘‘ 3-field’’ method of co-operation, 
centuries old, attracted but slow improvement of the 
yield per unit of labour; rearrangement of the system 
of aliotting the smallholdings would, if coupled with 
co-operation on the twentieth century principle, have 
prevented large farming from becoming any more than 
a competitor. 

_ Sir Graham Bower alleges that ‘‘ the effect of the 
ircreased price of corn was a reduction of the agricul- 
tural population.’’ Impossible !—for the rise of the 
price of corn was not merely positive, but also relative 
to the non-corn yields of the agriculture; positive be- 
cause the protective corn laws became then changed 
from dormancy to operation by what Malthus termed 
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relative (a) because the enclosing of ‘‘ common lands 
led eugenically to doubling the weights of cattle, she D 
&c., and (b) because corn is the most indispensable 
yield. The corn-sowing more and more encroached 
upon the pasture through the eighteenth century, thys 
necessitating more and more agricultural workers, no: 
**a reduction’! 

Don’t boggle about the State, Sir Graham Bower! 
It can hardly do worse than the landlord system! Fairy 
renting has come to stay, and landlords’ improvements 
can be more economically and impartially planned by 
the State’s agricultural experts. At present, according 
to Mr Christopher Turnor, the rents in Denmark 
average fully double what Britain’s do; and, at that, 
their land by nature inferior! And no protection !|— 
Yours, &c., Cuas. W. Epwarps. 

Glasgow, February 15th, 1916. 

P.S.—Goldsmith’s ‘* Deserted Village’’ was in 
Ireland, which, as Arthur Young contemporaneously 
stated, is pre-eminently suitable for pasture. 


| 
‘* population pressing on the means of subsistence "| 
1 
| 
} 
! 





WAR AND TARIFFS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Several members of the Unionist Business 
Committee of the House of Commons, including Mr 
Shirley Benn, Sir William Bull, Mr Hewins, and other 
gentlemen whose names are usually associated with a 
change in our fiscal system, were received by Mr 
Runciman on the goth inst., and ‘‘ protested against the 
new restrictions on wood pulp, paper, fruit, tobacco, 
and other commodities. They pointed out that in 
making such restrictions preference should be given to 
the colonies,’’ &c., &c. The discussion, the papers in- 
form us, lasted two hours, and Mr Runciman re- 
quested the members of the deputation to refrain from 
making any statement as to what took place. “It is 
understood, however, that he was unable to give any 
undertaking on any of the questions raised.’’ On the 
basis of the recent statement regarding semi-official 
tariff recommendations, it is not, perhaps, too much to 
conjecture that the deputation proposed to substitute 
a scheme of tariffs for the form of restriction proposed 
by the Government. It is to be hoped rather than 
taken for granted that the scheme of tariffs which 
many of the deputation are known to have in mind is 
sounder than that suggested by the recent committee 
of inquiry. 

Many thousands of manufacturers, — bankers, | 
and business men generally are looking forward to 
some declaration by a responsible member of the 
Government on the extent to which the principle of 
Protection is to be applied in obtaining money to pay 
for our war expenditure. Lest the example of America 
should be quoted in éxtenuation of tariffs for this 
specific purpose, it may be well to mention one or two 
points in connection with the notorious ‘‘ war tariffs 
which are worth bearing in mind. The Federal Govern- 
ment was forced to consider its financial position in 
August and December, 1861, and in its endeavours to 
raise money it turned to imports rather than to internal 
taxes—these have always been held in particular horror 
by the American people. In the two months mentioned 
a duty was placed on practically every article hitherto 
admitted into the country free; and the duties on ordi- 
nary commodities, such as tea, sugar, coffee, hides, silk, 
and the like were considerably increased. It was not 
until 1862 that internal taxes were resorted to, and 
Excise was levied on certain home manufactures (iron, 
steel, copper, paper, leather), and ad valorem duties 
were placed on others. An income-tax was also intro 
duced. 

These taxes caused, roughly speaking, about as much 
dislocation to business and to individuals as Mr 
McKenna’s have done so far. The pinch began to be 
felt in earnest when the Customs Act of July, 1862, was 
applied, the duties being raised on an average 37 Pe 
cent. As Mr Morrill said in the House of Representa: 
tives in the course of the debate on this measure: 
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we bleed manufactures, we must see to it that the proper I tion and a greater resort to indirect taxation. This is 

. : smic ‘re ‘ a «- > ’ » 9 RS - ~ . ' ° e . 
tonic is administered at the same time. This was the | a point upon which, with your permission, I may have 
excuse for imposing duties on imports more than suffi- | something to say upon a future occasion. The income- 












































































® not write with a prejudice against Mr McKenna’s 
new policy. But the warning examples, of which I 
ee only a very few instances, should be plain to 
S all—Yours very truly, J. M. Kennepy. 
London, January 26th, 1916. 


OUR PINANCIAL OUTLOOK. 
TO THE EDITOR OF THE ECONOMIST. 


‘ ie the introduction of the Budget for 1916-17 
setae’ vent which must be regarded as close at hand, it 
“ppears to me desirable to offer a few observations 
“pon our future financial policy. 


cient to cover the sums extracted from the large manu- | tax introduced by Mr Pitt at the close of the eighteenth 
facturers as a result of the internal taxes. This object | century was never carried by that great man of affairs ae 
avowedly formed part of the new law: home manufac- | beyond 10 per cent.; it has now risen to 174 per cent., de et 
turers were to be recompensed for their outlay. although when Sir R. Peel revived the impost in 1842 et: fee 
: Elaborate calculations have been made by American | he limited it to £1 13s 4d per cent., and promised that ie iF 
! economists to show how the manufacturers benefited | it should exist for only three years. Although the f ed 
r under this scheme. The most reasonable results in-| income-tax will probably continue to grow, such great ; tae 
; dicate that the duties were as 37 to 12—that is to say, | Ministers as Mr Pitt and Sir Robert Peel evidently con- nf se; 
. the extra 12 per cent. of expenditure was covered by a| sidered that it should be kept within moderate and " a) 
; 37 per cent. duty, the benefit of which was reaped by the | reasonable limits. This can only be done by develop- bo te Pi 
: manufacturer rather than by the Government. | ing new revenue resources, and I would suggest that 
More reasons than one could be adduced to show why | the Crown lands in the principal colonies constitute one 
’ this was the case. But one may suffice: the duties on | of those resources, and that it would be well to apply bd 
imports were paid in specie ; the internal taxes could be | half the moneys received from them to the general ) 
| (and always were) paid 2 the paper currency introduced purposes of the Empire, which cordially,  will- a] 
soon after the war broke out, and the rate at which this | ingly, and successfully defends colonial lives, colonial bi 
) currency depreciated is known to everybody interested properties, and colonial interests. To pile a huge war uh 
in economics as made in America. By the new Customs | expenditure upon just one or two sections of the home . 
Law of 1864 the duties were raised still higher, and the | community is neither just nor politic; and the colonies | 
hag ahem of 37 <0 24 became 48 to 15, showing that | should contribute systematically to the growing charges : 
the “ proper tonic had been administered indeed. | of the Empire. If it is argued that taxation should i 
Further, coincidentally with this new law, the price of | always be accompanied by representation, that object . 
S $100 paper fell to only $54 gold, and even this shattered } could be attained by the organisation of a Federal ' 3 
price dropped steadily down to £43 gold. Need it be |) Colonial Council, sitting in London, and having a voice a 4 
. added that the war in the field had been supplemented | jn the development of the general public policy of the i] oe 
: by a more sordid kind of war at home—a war between | British people.—Yours faithfully, iH 
groups of competing manufacturers for ad hoc tariffs? ~ W. H. Tuorovp. 4 sia 
: Every speaker emphasised the fact that the war Norwich, February 17th, 1916. fl 
tariffs were being imposed for war purposes only, and : i 
: jt was taken for granted that they would be removed nis 
: i within a few years of the signing of peace. That did not , RAILWAYS AND THE GOVERNMENT. a ¥ 
, | happen. In 1867 a Bill was introduced by the Secretary TO THE EDITOR OF THE ECONOMIST. ioe 
of the Treasury to reduce the import duties on various : : : . ; 4 
- raw materials and manufactured goods. This Bill was SIR,— Your report of the South-Eastern and Chatham ee 
A | thrown out; but the unspeakable Woollens Act was | ™'"S does - quae bring out my point, which was foot | eg 
S passed in the same year. From this initial Act sprang that, while the Government gets the advantage and te | 
y | the famous woollen schedules of the Dingley Law | t#kes the extra receipts w hich follow the improvements me 
eC (1897), in which the duty on one grade of woollen fabric and extensions effected by new capital expenditure, the ae 
| was 184 per cent., on another 235 per cent., on a third ordinary shareholders have to pay all the interest of hs ed 
0 289 per cent., and on a fourth 379.94 per cent.—and this the new preference or debenture stocks. The expendi- nbs 
C at a time when sheep in the Western States were so| (Ure must have been eens’ otherwise the ee 
J plentiful that they were called ‘‘ hoofed locusts.’’ Be- Treasury would not have sanctioned it; yet in its other ii F 
1 tween 1867 and 1872 the unpopular internal taxes were | ©@Pacity as receiver of railway earnings and payer of a i 
1 swept away by a series of Acts; but the import duties railway expenses the Treasury refuses oe the in- C ey 
5 were not touched at all—although, be it remembered, | terest 0” the expenditure which it has sanctioned. at 
P they had been imposed partly for the purpose of reliev- Seeing that _expenditure on capital account Is an : e 
ing the manufacturers of the strain of the internal taxes. annually recurring item im all railway accounts, this 
' As I have already attempted to point out in your issue grievance of the railway shareholder must grow meee : 
» || of January 1st, the unscientific handling of the military serious with every month that the war lasts. In time 
| problem by the Federal Government denuded manufac. | it would swallow up all dividends on the ordinary 4 
f tures of labour and dislocated production ; this in turn | Shares. Every other undertaking which 1s being 3 
| leading to a banking crisis, the issue of millions of carried on by the Government for war purposes has ty 
| dollars in paper money, panes Seay eo or on The oO" | been treated not only justly, but generously, Why ha 
; sultant grave economic situation was complicated thy the should not mine be treated at least justly ?—Yours, $ 
| erratic war tariffs and the amateur administration of | &¢-» ‘ : A SHAREHOLDER. pines 
national finance which followed. Far from bales v0 The Albany Hotel, Hastings, February 19th, 1916. fe Fe 
| oe = pe mild war tariff of 1864 was Pig = ot i 
sed as e mo , : : * Ff .. 7s . Gof teas a 
) ties and dnessdliten a ainais Gite aerate WOOD PULP AND SUGAR. ¥ - ie z 
| in economic circles. Here is a comparison—let us hope TO THE EDITOR OF THE ECONOMIST. Hi i 
| 2 eae a contrast—for those who feel safe Sir,—The Government wish the volume of these im- Gi 2 i “ 
eae oF gon shea ! merican examples of 1861-5. In one or rts to be reduced, and accordingly are advising the ut teat 
| tate pa economic articles I have ventured to public to be economical, but it seems to me that the only ie iH 
| ain moderate tariff adjustments, so I | effective way of attaining this object is by taxation. tate S 
| 






The time has arrived for a restriction of direct taxa- | a tax of a halfpenny per copy on newspapers. As not 



























































It is, I believe, expected that if the war goes on for a 
considerable time further, taxation will be necessary 
to meet the growing interest on loans. Now, instead 
of adding further to the income-tax, I would suggest 
that these two great imports would be proper commodi- 
ties on which to raise the additional revenue. The exist- 
ing duty on sugar has not reduced the consumption ; it 
can, therefore, easily bear another penny per Ib. It 
would be no deprivation to reduce the amount of sweet- 
meats and mineral waters consumed, and a slight 
economy in the use of these articles would compensate 
for the additional tax paid. 

With regard to the consumption of paper, I propose 
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more than one penny could be charged per copy, this 
would necessitate a reduction of the size of the existing | 
penny dailies to that of the halfpenny papers, and some | 
of these in their turn, when charged at one penny, would 
probably close down. It would be a great loss to be 
deprived of the interesting articles on special subjects 
now given in the penny dailies, and to meet this difficulty 
I would suggest that the weekly papers and the dailies 
published on Saturdays should be exempt from the tax, 
thus enabling them to give double the quantity of paper 
on that day.—Yours, Xc., W. WILKINSON. 

Manchester, February 14, 1916. 

| Why ruin special trades ?—Ep. Economist.| 
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PROSPERITY AFTER THE WAR. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—What will really happen when the fighting 1s | 
over? Shall we be left staggering under a load of 
debt, or shall we work the harder, or both? —Two econo- 
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tions in different ways, but each expressed the belief 
that this country would emerge from the struggle with 
very little economic loss. In the first, Sir George 
Paish told the London Schoo] of Economics that Great 
Britain was standing the strain of war wonderfully ; 
even the moratorium of 1914 and the fall of the Ameri- 
can exchange in 1915 were incidents of no importance ; 
and an expenditure of £2,000 millions in 1916 might 
be faced without alarm. We still he said, 
nearly £,4,000 millions of Colonial and Foreign secu- 
rities, and out of these we can pay for excess balance 
of our imports. What we shall have lost during the 
war will be our new savings, £600 millions already 
and £400 millons more in the present year. Further, 
although war debt will mean a heavy burden on the 
taxpayer, ‘‘about 4,100 millions of this is interest 
which accrues to British investors, and a large part of 
it will still be available for new capital purposes.’’ The 
optimism of this lecture excited considerable attention, 
and especially the next sentence : ‘‘ In spite of the new 
debt, or perhaps because of it, we may confidently ex- 
pect that the nation after the war will have as much 
new Capital for investment as before.’ Mr Huth Jack- 
son, who presided at Sir George Paish’s lecture, took 
a less hopeful view of the future, and foresaw a period 
of ‘‘ the fiercest competition,’’ the present belligerents 
trying to recoup their war losses, and neutrals trying 
to retain the business which has been diverted to them. 
He added that there is ‘‘ a limit to the men we can put 
in the field’’ if we are to continue to provide fot our 
own and the Allied armies. 

The second speech was made by Mr Harold Cox at 
the Manchester Bankers’ Institute. Mr Cox combined 
a hopeful outlook with a sharp criticism of Govern- 
ment finance. Only 4 per cent. of the war cost, he 
said, is being met out of revenue, and all the rest from 
loans. Still we can produce wealth at an almost un- 
precedented pace, and our export trade is nearly as 
big as it was ten years ago. The reason for this is 
that ‘‘ before the war our economic capacity was not 
used to its full extent, and the stimulus of war has 
made us put forth greater exertions.’’ Hence, if we 
continued to work as hard after the war, we could use 
the enormous productive capacity now devoted to war 
purposes in order to raise the standard of life in peace 
time. Yet the present prospect was that the masses 
would be poorer than they are to-day. 
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All this is encouraging; but can we be sure of 
having a repetition of 1872 and 1873 rather than of 
1815 to 1846?—Yours, &c., oe ae YP 


London, February 8th, 1916. 


[The question has been answered by the Prime 
Minister. The burden of the new war debt, he said, on 
Monday, is already ‘‘ so gigantic that when in the 
course of time those obligations come to be liquidated 
it will be found that they will impose a sensible and, in- 
deed, a serious strain upon the resources of this country 
for a generation to come.’’—Ep. Economist. | 
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| the present book would seem, beyond question, 


| an embarrassing wealth of material for a 


mists who spoke last Saturday answer the two ques- | 


loool 
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Reviews of Books. i 

aarcaes | 

THE GREATEST HAPPINESS PRINCIPLE. __ 
Tue latest contribution of the Home University L —— 
to the history of ** Political Thought in England ”’ treats) 


only of the Utilitarians *‘ from Bentham to J. S. Mill}, 
and when it is recalled that, under the editorship of 
same J. S. Mill, there appeared, some years bet 
death Bentham, his great work on 

Evidence ”’ in five bulky volumes, the period covered by 


Lis 


ol Ju 
Lo be 
singularly short. Yet it is quite long enough to supply 
write who 
seeks to compress a treatise on the rise and aims of 
Utilitarianism within the compass of a small handbook, 
and, subject to limitations necessarily imposed by the 
nature of his adventure, Dr Davidson may be congrat 
lated the successful achievement of k } 


on ASK 
means easy to accomplish. 


at )\ 

In point of lucidity and interest the pages allotted|| 
to the two Mills certainly excel the portion of the book | 
appropriated by Bentham, a result mainly due to the} 
fact that, in the hands of these disciples, the cruder || 
concepts of the master were matured and modified, and | 
were moulded into forms more acceptable, or, at any| 
rate, more comprehensible, to the ordinary reader. But} 
this superiority of treatment arises also, we think, in|| 
great measure from the circumstance that Bentham} 
wrote rather as a lawyer than 


' 


as a philosopher or| 
t 


i 
politician. In ethics it was method, not opinions, that || 
constituted the novelty and value of his work. With| 
party politics he had no concern until middle age was} 


well past; though brought up in the Tory faith, he}! 
declared that, as a young man, he did not even know 
what ‘* sort of thing’’ party was. The end and aim of || 
all his labours was practical legislation. As Sir Leslie} 
Stephen says, the bulk of his writings may be regarded |} 
as so much raw material for the manufacture of Acts || 
of Parliament. Now, Dr Davidson, an acknowledged | 
expert in logic and metaphysics, is not himself a lawyer|| 
—at least, we imagine that this must be so, inasmuch |} 
as he rests under the impression that in Bentham’s|| 
time ** Imprisonment was a penalty attached to a 
more offences than it to-day.’’ Moreover, when 








is 
dealing with Bentham, he does not seem to be tread- 
ing ground quite so sure and familiar as when telling 


the story of the Mills. Thus he relates how Lord || 
Shelburne | 

‘i 
in 1781, after the publication of the ‘Introduction to tbe] 


Principles of Morals and Legislation,” called upon Bentham and 
invited him to visit him at Bowood. 

In point of fact, no part of the Introduction was pub-| 
lished until 1789, although, as the author explained in| 
a letter to Lord Wycombe, most of the sheets had been 
lying for many years at the printers, imperfect and 
‘“ half devoured by the rats.’’ This slight error is pos 
sibly reproduced from Hill Burton’s loosely-written 
preface to the volume of extracts entitled * Bentha- 
miana.’’ 





But Dr Davidson is by no means grudging in his 
praise of Bentham, whom he declares to have been 
acknowledged the moving spirit of a brilliant f Radical 
politicians, and the high priest to whom practical reformers 1n 
many quarters of the world looked for guidance and suggestion. 


+ 
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He even extols the ‘‘ high priest’? as an “ excellent 
Greek scholar ’’—praise based, perhaps, on rather 1n- 
sufficient evidence, as Bentham left school for the 
university when only 12 years of age. It is true that 
in later life he recorded how, as a boy at Oxford, he 
took to reading Greek ‘‘ of his own fancy,” but be 
adds significantly: ‘1 learnt nothing ; there was 9° 
| encouragement : we just went to the foolish lectures 
of our tutors to be taught something of logical jargon 
Some applications of the ‘‘ greatest happiness ’’ pri 
ciple are of special interest in the circumstances of the 
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* Political Thought in England.” The Utilitarians from 
Bentham to J. S. Mill. By W. L. Davidson, M.A., } 
(London : Williams and Norgate.) 
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. ' 
sturd) , fearless 


present political situation. Solemn, 


denunciations of War, coupled with g] 


tributes to 


OW1INL 


the virtues of Free-trade, read strangel enough in 
these days. War, far from being the *‘ state of nature 


ee 


imagined old Hobbes,’”’ Was denounced bv the 
Utilitarians as 
largest scale ’’ ; a time ** 


being, in anv circumstances, ‘* mischiet 
on the when civilised societies 
revert well-nigh to the savage 

doctrines were preached with a refreshin 
from and with un 


state.”’ It will be seen 
that their 
freedom ambiguilt' mpromisi! 
emphasis. 

In the light olf recent events, Dy 


il 


Davidson apparently 


‘ation of these doctrines, ot 


shrinks from me full appli 


holds rather that thev need 
ti further developed and modified to-day. What whe 
wa ndert I I | b é 
self dominar 1 then 1 her 
SICK tLor 
Now, the view of the Utilitarians as to the evil of war 
mav have been right or they may have been wholly 
wrong, but it is certain that they were formed and ex- 
pressed after full consideration of the particular hypo- 
thetical case here suggested as introducing a new factor 
into the problem. ‘Take, c.g., the following passage 
from Bentham, written more than 125 vears ago: 

All trade is in its essence advantag us—even to that partv 
to whom it 1s lea S All war is in its essence ruinous 
Ask an Englishman what is the great obstacle to a secure ar 
solid peace; he has his answer ready: It is the ambitio1 
perhaps he will add, the treachery, of France 


There was no place for the trimmer in the scheme of 
Utilitarian philosophy as expounded by our gre 
jurist : he who was not with him was against him. 

The 75 pages of this little book dealing with the life 
and writings of John Stuart Mill are especially illumina- 


ting and conspicuously clear and terse. 


atest 


DANISH SHIPPING. 


tHE editors of the paper, 
Tidende, have produced a most 
Danish and English languages, on the subject of Danish 
shipping. ‘The various written by experts 
the history and development of the shipping in- 
dustry in the past, the effect upon it of the war, the 
position of the fishing industry, &c., these matters being 
illustrated by statistical tables. There 
on marine insurance, life saving, pilot: ige 
telegraphy, chartering, and interior equipme nt. 
rhe growth of Danish shipping forms an interesting 


Copenhagen Berlingske 


useful book, in the 
sections, 


cove! 


are also p< ipe TS 
erivede Ss 


story. In the seventeenth and eighteenth centuries 
Denmark had what could be called a ‘* commercial 
empire,’’ thanks to its shipping. After the destruction 
of their commercial fleet in naval battle by the English 
and the consequent loss of the Baltic trade the State 


became i812 bankrupt. 


impoverished, and in actually 
Recovery was slow, and not till after the loss of territory 
in 1864 was every nerve concentrated on the re-estab- 
lishment of the mercantile marine. Now, however, the 
tonnage of the Danish mercantile, relative to popul: t- 
tion, is only exceeded by that of Great Britain, Norway, 

and Greece. The war, after causing a momentary dis- 
location and constant difficulties, has, on the whole, 

brought great prosperity to Danish shippers. 
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NEW LOANS AND NEW COMPANIES. 1} 
The new issues of the current year and date ot || 
opening of the lists have been as follows :— 1} 
Further |} 
Nominal Cash First Lia- | | 
Capital. Subscription. Payment. bility. || 
£ é£ a:' 
Amount previously recorded.... «101,962,190 .. ee ee 8 ee 1} 


South-Eastern Railway Co., 5 % 

Red. Pref. Stock, issued at 

98 % (red. at par 1921-1925 

(Feb. 21)......... .seeeee 500,000 .. 490,000 25,00 465,00; 
Exchequer bonds (subscribed 

December 17, 1915, to Febru- 

ary 12, 1916, included in 

above totai) ...... ieahaaw aa . .100,712,000 
Exchequer bonds 5 redeer 

able at par 1920, issued at par 


{amount subscribed from 
February 12, 1916, to Febru 
ary 19, 1916, inclusive) ........ Bo 5,616,000 1,616,001 


Total subscribed since Decen 
ber 17, 1915,to Febr iaryi9, 1916 a . -110,328,000 


\yer Kuning (¥.M.8.) Rubber, 
£1, at par (Feb. 29) .... 10,602 10,609 10,609 
Vilaque Bolivia Tin Mines, 7 % 
| Debs., at par (Feb. 19 15,0 15.006 15.0 j 
Grand Central Picture-House, i 
74 % Deb. Stock, at par, red 
1921-26 (Feb. 19) ........ 7,000 7,000 5 6,650 |} 
Total issues of the week ........ - 10,138,609 .. 9,666 95' 471,650 


eens 
—-.C- CC $™_hl]mnmnmQnnannnnnn’"__LEL2 meer 


Total offered for subscription to date Total offered for subscription for 
in— years - 

TED s6teessscccssceses £112,100,799 BSES wcccccccce eecccces £685,236,326 
EOEe wscese onedaae 10,840.096 WIE wccccccccccccccece 512,522,633 
DEee eeddenssecccsccees 72,432,208 BEES cccccccceccecscees 196,536,988 
OEE, Bbdeceecdtscessane 36.664,316 EBGM casccecccscececees 210,105,156 
WIZ cecccccccccece cece 37,595,865 | IGE) ..cccccccccccccees 191 506,405 | | 
SEGE 4dddnsécconseeeaes 36,655,279 BERD cccccccccccccescss 267 408,380 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
PARTICULARS OF THE NEW AGREEMENT. 


Ir} l gene e t opriet | | 
politan District R as held, on the 2at a 
the Westminste P e Hote Lond R HH I 
Ce < Ila ilte m, ty S.] tne i 

The secre Mr W. ] Mande! p I 

nvel gt eting, a t t t [ 

The ¢ l d: In ting t I }} 
\« uld TMOUT out t t th ‘ nta itu 
i the first t h yee 1s ed e the agre < nstt ‘ 

ig t ‘ fund was entered int der t ft 
London Electric Railway ¢ eee Facilities Act, 1915. One 
of the provisions of the agreement is that the five companies are 
to afl cad erage es all reasor ‘ble i ilities for throug D en- | 
ver traffic and are to afford through fares and through bool 
ngs and nvenience for the exchange and interé ig 
passengers, and without apportioning the throug ng i] 
the five companies I will briefly explain 1 | 
the common fund arrangement 1 vorked ly the first i} 
site each ompany out of t taking ‘ 
} rovides IOr all its | 

ude workin 


Schedule), and also retains such a sum as it I lers reason 


ably necessary to set aside for — lation and reserve an 


ing made these disbursements, it then pays into t! mmon fund 


+ 


naining and draws out of the 


t 


the balance re! 


proper proportion. Your company’s proportion for the year 


under review was 12 per cent. From this oes on you will 
actually consist of 


liabilities ’ 


see that the gross receipts of each company 


the total amount retained for ‘“‘ revenue 


and reserve 


revenue | ri] < 
expenses dit d A 1 nt 
larg tock “de nture st ks, guaranteed sto nd on all 
preference shares aii stocks (except the second preference stock 
of your company, which is not at present luded in the 
ee 
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plus the amount received from the common fund. What I have | admit that times have been anxious; the difficulties of 
said about the working of the common fund assumes that the ing supplies and the necessary precautions for individual] 
takings of each company will be sufficient to meet all of its coupled with the working of a somewhat new enterprise, have | 


1 


revenue liabilities, which with your company in ludes not only | demanded ail the intelligence and all the activities of every 











oe 


eed 


oy a ie. | 
| 


working expenses, dividends on rent charge stocks, rents, in- | connected with the undertaking. I do not think in th: 
terest on debenture stocks, interest on guaranteed stocks, but respects that anyone here will say that any section of the || 
also dividend on the first preference stock, and probably later | London Electric Railway staff has been found wanting. |; | 
on dividend on the second preference sto k, as well as a sum for | not a suitable moment to say more on this subject, but w: 


a 


Ee ieee ea 


depreciation and reserve. But if for any cause the takings of | at least go so far in prognostication, perhaps, as to belie: 


' 

| 

‘ i 

“Vé it | 
| 

} 





any company should not be sufficient for these purposes, the | when happier times arrive your undertaking will contin 


deficiency will become a first charge on the common fund. You | show the result of this good work during the period of 
will therefore appreciate how very materially the position Of | Going on to the report and accounts, I would point out that |! 


re 


your prior stocks is improved by this agreement. You they are the first that have been issued since the agreemen: |} 


t ~ 4 it if 


rd 


will see from the report that the common fund for 1915 1S NO} constituting the common tund was entered into u 


dé 


less than /4<¢1.000—in other words, the aggregate net earnings powers of the London Electric Railway Companies F 


of the five companies must shrink by at least that amount before |] Act. yore. The Chairman then explained the working the | 
the interest on the prior stocks of the companies can be affected. | common fund in the same terms as was done at the meetings o§ | 
I think you will agree with me that is a very unlikely con- | the other « mpanies. ] 
tingenc' INCREASED GROSS RECEIPTS. \| 
aniline tudes Turning to the accounts of your company, the gross receipts |] 

Now, turning to the accounts, the fact that your company 15] are £963,131—an increase of £181,186 compared with 1o1q. || 


under Government control makes it impossible, with few ex A large part of this increase is due to the Queen’s Park exten- 



































ee ceptions, to make any general comparison with the pri rious year. | sion, which is showing very satisfactory results, and to the | 
4 The gross receipts are £1,066,247, and the expenditure £511,721. | increased traffic on the Charing Cross extension, with its new 
] The net income is £554,526, and this, added to the balance | arrangement of interchange escalators, which are now becom. 
Hy fron st year’s account, leaves a total of £568,414. Interest, | ing widely known, and also to the general increase in traffi 
/ rentals, and other fixed charges require £350,432, leaving a owing to the reduced accommodation on the street he || 
balance of £217,982. The appropriation to reserve under th Queen’s Park extension is, as all Londoners know, a 


agreement is <.000, and the dividends on guaranteed and first 


2 longation of the original ** Bakerloo’’ Tube from Paddingtor | 
preference stocks amount to £124,930. The balance available 


to join up with the London and North-Western Railway be. || 
for dividend on second preference stock and further reserve 15 | tween Euston and Willesden, by way of Maida Vale The 
£68,052. This compares with £43,288 for the previous year. present arrangements give a constant service between the 
To this increase the increase in miscellaneous receipts have 
largely contributed. For the half-year ended June 30, 1915, an 


interim dividend of 1} per cent. was paid on the second prefe 


Elephant and Queen’s Park, and a 15 minutes’ interval of || 
trains between Elephant and Castle and Willesden Juncti n. || 
| 


Pe re ie ian 


It is proposed to extend this service to Watford when circu 


Dan 





3 . yp « : ; na 1 ow 
ence stock, and it is proposed to pay a further dividend of 1} | stances permit. rhe expenditure has increased by £83, 30t 
his stock. This 
hil ih. 


leaves a balance of £23,952—and it is proposed to strengthen 


per cent., making 3 per cent. for the year on t 


a+ 


Here again the Queen’s Park extension is in par 


responsible for this increase, but increased wages, 
: vy transfer » St0.4 } oe a erry 
our reserves by transferring £10,000 to that account and to Carry particular the payment of a weekly war bonus, have 


substantially added to the expenditure. The _ price 


coal is another very important item, the cost per ton 





forward £13,952. For 1914 we paid only 2 per cent. on the 
second preference stock, but your directors feel fully justified in 


recommending the increased dividend. As regards capital ex 
é 


began in August, 1914. The fixed charges have increased by 
£37,286—and this is largely due to the interest on the loa 
made to your company by the London and North-Western Rail- 
way for the construction of the Queen’s Park extension, and 
this appears in the revenue account for the first time. The 
appropriation to reserve is £20,o00o—an increase of £ 12,00 


having increased by no less than 71 per cent. since the war 
penditure, only minor improvements to the railway were made 


during the year, involving an expenditure of £17,059; and it is 
not proposed to venture upon any extensive improvements 
during the war. During the year an agreement was made with 
the City and South London Railway providing for a full supply 
of current from the Lots Road Power House for working that 
railway. You will have observed that your company’s Fill 
received Royal Assent on June 24, 1915, under the title of the 
Metropolitan District Railway Act, 1915. This Act empowers 


THE DIVIDEND. 




































Now, as you will have observed by the accounts, the balance 
your company to borrow £300,000, originally authorised by the : 
Acts of 1897 and 1905, without raising additional share capital, 
and such borrowing may be carried out by the issue of deben- 
ture stock or redeemable debenture stock. The company is also 
authorised to borrow temporarily on the security of any deben- 
ture stock which it is authorised to issue. None of this stock 
has been issued. The Chairman concluded by moving the 
adoption of the report and accounts. 

The Right Hon. Sir Charles Dalrymple, Bart., seconded the 
resolution, which, after a brief discussion, was carried 
unanimously. 


available for dividend on the ordinary shares is £128,go2—an 
increase of £59,055 compared with 1914, which you will, | am 
sure, under the circumstances, consider satisfactory. For the 
half-year ended June 3oth an interim dividend on the ordinary 
shares of } per cent. was paid, and your directors now recom- 
mend the payment of a further dividend of 3 per cent., making 
1f per cent. for the year, leaving a balance of £12,303 to be 
carried forward. This is a higher dividend by 4 per cent 
than has been paid heretofore, but your directors are satisfied 
that the increase is justified by the improved financial position 
of your company. Before moving the usual resolution, you 


A resolution authorising the payment of > divide re 
: > payment of the dividend was] will, I am sure, like to know how many employees have ¢ 


aor j + } a . ° 

agreed to, and > usu il bus S Tr : . an , ‘ is 
fi 5 the usual formal business terminated _ the listed or attested. The total number of men in service prior 
proceedings. 


to the war was 3,007. Of these 972 have enlisted, which repre- 
sents 32 per cent. of the whole. In addition, 975 have attested, 
so that over 64 per cent. of the staff have either enlisted or 
volunteered for war service. The Chairman concluded by 
moving the adoption of the report. 

The Right Hon. Sir Algernon West, G.C.B., seconded the 
resolution, and it was carried unanimously. 

A resolution authorising the payment of the dividend as men- 
tioned in the report was agreed to. The formal business Was 
next transacted, and a vote of thanks to the chairman terml- 
nated the proceedings. 








LONDON ELECTRIC RAILWAY COMPANY. 
ABNORMAL AND EXCEPTIONALLY DIFFICULT CONDITIONS. 


The annual general meeting of the proprietors of the London 
Electric Railway Company was held, on the 24th inst., at the 
Westminster Palace Hotel, London, the Right Hon. Lord 
Farrer (the chairman) presiding. 

The secretary (Mr W. E. Mandelick having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: The proprietors 








will well understand 
that the conditions under which their enterprise has been con- 


aq “tar Jy ina ¢ 5 we ] . 
ducted during the last financial year, lor which we present the 
report and 


accounts to-day for their acceptance, have been 
wholly abnormal and exceptionally difficult. To all the execu- 
tive staff from top to bottom the directors desire to offer their 
thanks for tl 

expression of opini 
will desire to join. 









CENTRAL LONDON RAILWAY COMPANY. 
INCREASED GROSS RECEIPTS. 


The annual general meeting of the proprietors of the Central 
London Railway Company was held, on the 24th inst., at the 
Westminster Palace Hotel, London, the Rt. Hon. Lord George 
Hamilton, G.C.S.I. (the chairman), presiding. 
The secretary (Mr W. E. Mandelick) having read the notice 





on in which I am sure that the proprietors 
It is from no lack of courage that we must 
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and the the auditors, 


In submitting the report and accounts, | 


the meeting report of 

The Chairman said : 
would point out that they « 
re the first that have been issued since the agreement con 
stituting the common fund was entered into under the powers 

London Electri 

mpanies who parties to the agreement 
th London, Electric, 
London General Omnibus Company, and your company. One 
the that the five 


other reasonable 


onveniIng 


some new features, as they 


, 


ntain 


Railway Company’s Facilities Act, 1915 
ate the City 


Metropolitan 


are 


ind South London District. 


f the provisions ot agreement 1S companies 
are to afford each all facilities for through 


passenger traffic. 





apportioning and accounting for 


Instead of 
i 
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The Right Hon. Earl St: Aldwyn s 
which was carried unanimously 

Resolutions authorising the payment s 
nentioned in the €] we C é t ng 
directors, the Right Hon. Lord George Ha s | 
Babington Smith, and the auditor, Mr W i] \ 
e-elected, and the proceedings terminated 





MARINE AND GENERAL MUTUAL LIFE ASSURANCE 
SOCIETY. 


A SATISFACTORY YEAR'S WORKING. 


lividual through fares between the five companies, the 
revenue of each company is now received in part by means of The sixty-fourth annual general meeting of tl i 
ments into and out of the common fund. In the first place, the Marine and General Mutual Life Ass ce oociet 
each company out of its takings pays or provides for all its held, on the 23rd inst., at the offices, 14, Leaden! reet, 
enue liabilities, which include working expenses, dividends London, Sir Frederick Green (the chairmar mUIaS 
and interest on rent charge stocks, debenture stocks, guaranteed Che actuary and secretary (Mr Stanley Day) having read the 
stocks, and on all preference shares and stocks (except the | 20UC® convening the meeting, and the auditors’ report, 
second preference stock of the District, which is not included [he Chairman, in the course of his speech, said me War, 
intil a later date), and also retains such a sum as it considers | ¥"" h is of far-reaching effect, is upsetting « ys i 
reas nably necessary to set aside for depre lation and reserve. nected with business in Lond n, and ul ciet : oe 
Having Gone these things, it then pays into the common fund tion to that rule. Our work has been carried luring the 
the balance remaining, and draws out of the common fund its | ?“™ — under the overshadowing influen - . ind 
proper portion. Your company’s proportion for the year under t th 7 we may congratulate ourselves that, notwithstanding 
review Was 20 per cent., and it will continue to receive this these adverse circumstances, we are able to put before | ich 
proportion unless circumstances arise which make an alteration & satisiacto report. Of course, it 1s not te « t r 
aamaiadia: isual reports, but I think we may be satisfied with the siness 
; seit: as: “iti, mueliatadiiiaate which has been done. The position of the « pa ind 
and strong, and, after a careful examination of the figures, I 
What I have said about the working of the common fund |¢pink we mav lo k forward to the future, even if the war 
assumes that the takings of each company will be sufficient | .,0.)4 last another vear, with everv confidenc« I now turn 
to meet all of its revenue liabilities, which, with your com- |,,, the figures before us. The new life business during the 
pany, include not only working expenses and interest on deben- | year under review has amounted to £272,806. This is decided 
ture stock, but also interest on the preference stock as well 4s | catisfactory. alth ugh it is not auite equal to our normal 
a sum for depreciation and reserve. But if for any cause the figures. For the last five years we have averaged an amount 


takings of any company should not be sufficient for these pur- 
poses the deficiency will become a first charge on the common 
und. You will see from the report that the common fund for 
igts is no less than £451,000—in other words, the aggregate 
fall off by at least 
debenture 
I think you will 
agree with me that is a very unlikely contingency. Now 


will, I think, have gathered from what I have said that although 


must 
the 


five 
the 


ence stocks of the companies can be affected. 


net earnings of the 


that 


companies 


amount before interest on and prefer 


ye yu 


the agreement does not disturb the capital of the companies, 
there is, in effect, a fusion of the interests of each of the five 
companies, and that your interests are no longer confined 


1 


ly to the Central London Railway, but are allied with the 
interests of the other companies parties to the agreement. You 
will hereafter be interested in the aggregate results of the five 
companies, and the annual reports of your company will show 


the 


mere 


aggregate receipts, the aggregate amount retained by the 
revenue liabilities, and the aggregate amount 
It is also proposed to give the 


companies for 


credited to the common fund. 
total number of passengers carried by the five companies, and 
the fare per passenger; but these figures cannot be 
given until we return to normal times, and when the District 
control. Turning to 


average 


Railw ay iS not under Government 


the accounts, you will observe that the gross receipts 
amount to £316,527, an increase of £39,151, OF 14.11 per 
ent. The expenditure has increased by £12,164, or 8.43 per 


ent. This increase is due to the war bonus paid to the staff 


nd to the increased cost of coal. The appropriation to reserve 
#.10,000. It is hoped that the resources will permit of a 
similar amount being set aside for this purpose in future years. 


DIVIDENDS. 
The balance available for dividends on the ordinary, preferred 
lmary, and deferred ordinary stocks is £105,685. An interim 
lividend of 14 per cent. was paid on the ordinary stock and 2 





per cent. on the preferred ordinary stock, and your directors 
fecommend the payment of a further dividend of 1} per cent. 
n the ordinary stock, of 2 per cent. on the preferred ordinary 


a dividend of 2 per cent. on the deferred ordinary 
leaving a balance of £15,685 to carry forward. This is 
ncrease in the dividends for the year on the ordinary stock 
nd the deferred ordinary stock as compared with 1914, but 
your directors are satisfied that the improved financial position 
' your company warrants these increases. The total number 
men in se rvice prior to the war was 964. 
*niisted, which represents 24 per cent. of the staff. In addition, 
, have attested, so that about 47 per cent. of the staff have 
“ither enlisted or volunteered for war service. I deeply regret 
to add that our casualties number 42, of which nine have 
alled. I now move the adoption of the report. 


StOCK, and 


218 


been k 





1f about £300,000 a year in new business, but we must bear 


; : 
3,000,000 of the civilian classes, from whom we 


in mind that 


seek our new business, are to-day serving in either the Nav 

xr the Army, and therefore our field of operations is consider- 
ably curtailed. Another point we should bea: mind is that 
we are not deliberately seeking any business especially con 


nected with naval or military risks. 
PREMIUM INCOME 

The total premium income shows an increase on last year, 
but it was not quite up to the average. The average for the 
last five years was about 45,000 per annum, but in the past 
year the amount was £3,125, which, however, we consider 
very satisfactory in the circumstances I have mentioned. The 
premium income from all sources is very satisfactory, show- 


ing the total of £170,080. Under the heading ‘‘ endowment 


—that is, sums payable at a selected age, or at 


sutr- 


assurances ° 
death if earlier—we have paid to 130 members who have 
vived the term they selected a sum of £51,189. The amounts 
actually insured were / 38,753, but the bonus additions of 
£12,436 brought them up to the figures named. This is 
ought not to « 
ived the premiums arranged for 


some- 


what higher than usual, but we mplain—we 
made a bargain, and have rece 
—particularly as it is for us, we believe, od adver 
tisement. The members thus assured, if 
their money in ordinary Stock Exchange 
certainly have had to complain to-day of a loss on 
vestment, but, having assured with us, they received one-third 
more than they bargained for, and that fact ought in 


Claims by death, while 


a very g 
they had invested 
would 


securities, 


their in 


time 
to bring us some good new business. 
they are somewhat heavier than usual with us—for we 


very careful with regard to our examinations—do not exceed 
the expectation under the mortality tables. Altogether, there 
were 165 deaths, and the sums assured were /70,069. The 


bonus additions to this amount were £23,490, making a total 
of £93,559. Last year, 1914, they were £71,649. 

INCREASED 
fallen slightly, but 
The actual gross 
1914, the 


INCOME AND TAXATION. 

Our net interest income has 
wholly owing to increased taxation. 
re< eived in 1915 was larger than it was in 
being for 1915 £98,463 and for 1914 £93,822—an i: 
£4,641—but, unfortunately for us, our taxes were very 
higher—higher by £4,890, the figures of our taxation for 1915 
being £10,400 and for 1914 £5,510. taxation, 
therefore, more than wiped out the increased interest we re- 
ceived. The net interest we received for 1915 was £88,063, 
against £88,312 for 1914—a decrease of £249. The rate of in- 
terest earned on all the funds of the society, including the 
reserve fund, was £4 2s 6d per cent., after deduction of income- 


INTEREST 
that is 
interest 
figures 
rease of 
much 


Our increased 
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tax, as compared with £4 3s 10d per cent. in_ the 
year. This, | 
taxation, is decidedly 
Motion to the 
mention that our staff has very 
to the call the King 
men. Fourteen members of our clerical 


meeting, 
handsomely responded 
nation for more 
staff or our out- 
side agents and inspectors are now either serving with the 
colours or working in some useful and honourable capacity, 
Naturally, their absence 


made on the 


and one of them has been wounded. 
throws more work on the gentlemen who remain, and | cannot 
conclude my remarks without saying how deeply the society 
are indebted to them for the loyal and efficient way in which 
they have shouldered their additional work and responsibility. 
If it had not been for their able and willing work, we could 
before you such satisfactory figures 
To all these 


not possibly have put 
as we have submitted to-day. gentlemen we are 


greatly indebted, but to none more—indeed, to none so mu h— 
as to our able actuary and secretary, Mr Day. I say this on 
behalf of all the members of the board, and | believe I say it 
also on behalf of every gentleman present. 1 now beg to pre 
pose :—‘‘ That the report, with the accounts appended thereto, 
be received and adopted. 

Mr Frank 


agreed to. The 


Ritchie seconded the motion, which was unani- 


mously formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of 


the society terminated the proceedings. 





NATIONAL PROVIDENT INSTITUTION. 
A SUCCESSFUL YEAR'S BUSINESS. 


The Soth annual general meeting of the 
National Provident Institution was held, on the 2sth inst., at 
the Cannon Street Hotel. London, the Hon. Vicary Gibbs (the 
chairman) presiding. 

The actuary and secretary (Mr L. F. 
notice convening the meeting and the report of the auditors, 

The Chairman said : Turning to the report, | will first make 
a few remarks on the new business transacted during the veat 
reminding you that whereas at the last annual meeting we were 


dealing with a period which comprised seven mont 


five mx nths’ war, on this occasion We are reviewing a yeal 
during which war was raging the whole time I am sure it 
will have come to you as a welcome surprise to see that out 
new business figures are so satisfactory There is some con 
siderable drop in the number of policies issued, but a con 
siderable increase in the average policy amount, and more part 
ticularly the average ‘ innual premiul We account for 
our success in two ways. First. we have not been handicapped, 
as has been the case in many companies, by the loss of many 
of our outside officials through absence on military service, not 


on account of any want of patriotism on their part, but becaus« 


most of our district representatives are well over military age 
Secondly, we have been fortunate geographicall) We have 
strong provincial connections, and through them we have, | 


think, obtained our full share of the large assurances that have 


been effected by those fortunate individuals whose finances have 


been favourably affected by the wi London has not don 
well, but I think most companies will ha experienced a 
falling off their metropolitan business 
CLAIMS 

Our claim figures are extreme] itisfactorv to the boarc 
and | am sure that they will be equall to vou. Thev show 
some improvement even on last year’s successf result iF 
spite of an increase in war clail Last year. iding /<.000 
paid in war claims, the total amount represented onl) a0 pe 
cent. of the sum expected according to the 1 tality table 
used in the valuation of our liabilities. This vear. including 
£22,762 paid in war claims, the corresp nding vercentage is 
only 72. The expenses of management, including commiss 
payments, were only 9.8 per cent. of the pre iu incon 
against 10.2 per cent., the figure for the previous vear. and 
the premium income itself increased from £516,341 to £523,021 
The next paragraph shows you that although the gross average 


rate of interest at which your funds are invested has agail 
increased, this year’s figure being £4 7s 6d per cent. against 


£4 6s od per cent. last year, the net rat f 


members of the 


Hovil) having read = 


| 
i, ords possible, for I feel that when everyone is engaged 1m 4 
fateful struggle in trying to maintain and protect our national 


j { Tate Of interest, after 

deduction of income-tax, has fallen from /4 1s 10d t {3 16s 6d. 
> ae > , 7 j t Y 

rhe rate for 1903 was only £3 16s id per cent.. and previous 


years still less, although, as you know, we 
maintaining our bonus declarations quin: 
present high level. 


vere in those days 
uennially at their 
make is that last 
g expect that 
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previous | it will go still lower, you will in a few years beg ' 

think you will agree, considering the heavy | an improvement. My reasoas for committing myself 
satisfactory. Before putting the | statement are two. First, you will remember that I t 

however, I should like to} Jact year that the Chancellor of the Exchequer proposed t | 


some alterations by way of concession in the manner in wi 
life offices were assessed for income-tax. This promis 
duly fulfilled in the First Finance Act last year, and, as 
April sth last, we are entitled to a rebate of tax in re 
of the whole amount of our expenses of management and 
Secondly, we have a large amount « 


mortgage (over two millions), and we have not vet as 


mission payments. 


borrowers to pay us the higher rates of interest to which 
are clearly entitled looking to the greatly increased ue of 
money. | 

THE 1INVESTMENTS. 


17 


You will notice that the balance of receipts over d 





ments last year amounted to £153,107, 


; compared with £129,000 


in the previous year, and I am sure that our members wil] 
taken of 


ipprove the prudent course we have transferrit 


£100,000 of this balance to an investment reserve fund. If vou 
turn to our balance-sheet, and compare the list of investments 
with last year’s report, you will find one or two significant 
We have during the 


changes. past yea made large iles of 


ur holdings in United States railroad bonds at very sat 
factory prices. Further sales have been made since the accounts 
were closed on November 2oth last. The other alteratio: 


the large increase in our holding of British Government s¢ 


ties You will remember that I told vou last vear that Ve 
had applied for / 50,000 of the first 342 per cent. Loan. This 


has since been converted into the 4% per cent. issue, of which 


holding we took up a further £220,000, and these amounts, 


plus a large holding in Treasury bills, account for the total 


you see in the report. Since the closing of our bool 

November 2oth last we have largely added to our holding in 
Treasury bills, which at the present time already exceeds half 
a-million. You will realise that we are consequent na 
very strong cash position, and shall be able to assist the 
Government materially when they float a further loar The 


(Chairman concluded by moving the adoption of the report 
accounts 

Mr Ge (‘rispe Whitelev se nded the resolutior hich was 
carried unanimously 


g directors and auditors were reappointed, « the 


lhe retirin 
terminated 


ceedings then 





CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 


| INCREASED NET INCOME. 
| lhe tweifth annual general meeting of the shareholders the 
Car and General Insurance Corporation, Limited, was held, 


the 24th inst., at the offices, 83, Pall Mall, London, M I 
Manviile, M.1.E.1 the chairman), 
The secretary (Mr R. 1 


presiding. 
Thomson) having read the notice 
g and the report of the auditors 

The Chairman said: The directors, in submitting to the share 


holders their report, together with the balance-sheet 


orporation, believe you will heartily agree that under the 


xceptional conditions surrounding us all during the past year 


he results shown are matter of congratulation for everybody 


nected with the Car and General Insurance Corporation. 


' : : 
This vear I wish to reduce 


what | have to say to the fewest 


terests, whether they be naval, military, financial, o1 


nercial, that the present moment not a suitable 


] ' + } ; 
ilking, but that instead we should all be content t 


best, and t iccept as philosophically as possible whatever may 


neror 


tld, however, call your attent 


the fact that our net income is some £365,000, being / 
~ ” 


p as compared with last year, and that our investments, wl 


minted to £194,700 at the end of 1914, now reach a tota I 
4,235,455, including some /87,000 invested in the new 4} . 
cent. War Loan. 

RESERVES FOR UNEXPIRED LIABILITY. 
Mhe directors also think it is of sufficient interest to pou = 


that on January tst this year the provision for unexpired 14 


bility, outstanding claims, and general reserve amounted 

£.235,795, as against claim payments of £208,000 made during 
™ ry et onal 

i915. These figures contrast with some £201,000 for sunilat 


reserves existing ents 0 


n January 1, 1915, against claim paym 


£,185,800 made during 1914 Before closing I must say a teW 
words about the important subject of enlistments among the 


male members of our staff. You will, I know, be glad to heat, 
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_ — 1 seen - auasngetmsmasmenennstmniimminemeames SD i} “Sc 
j j z 
; s dl wal ts hle to tell ve hat at e | foll ‘ } rf 
. the dire tor a pI Mt tO b able ell \ 7 ni ‘ l I Wi J vures l 2 
real t wal ut I 100 Married and singe < vi Vé cer ng the | ee 
NN — ~ 
li slicible o2 are actually serving, and that to-d there ré ! t these 2.<68 ie empk S 1} 2s 
1 ‘ e i - * 
e 18 men in the service of the cory] ti throughout t rolment under Lord Derby’s t i i : 
x t ie: 
Inited Kingdom who have not attested, all of whon e | attested found t ly unfit f ‘ : 
: . ; | i 
men between 35 and 41 years of ag The direct ist-mentioned figure it mav be expected g f 
i ; 4 if iF 
“ regret having to record the death, while fighting won t | 4 i} ; 
: t i % 
feld of honour. of the following members of the head office y oda i ! ! 
r ' 1 ’ : / i i e 
e staffs—namely, S. Radmall, of the 3rd Wiltshire vy the re tin it t eit ind nsable to t | ie 


t nent: G. | MacEwan, of the 6th Battalion Highland yar b ‘ | ri i that 


|| F. Lane, ol the City of London Yeomanry Che Chairmatr th me that 1 figures I ha enti: e that 1 
i ed b > g the adoption « the re ¢ feeling out at \. 


. } ; , ‘ ‘ 1 
The 1 tion Wa dul seconded and adopted. and ¢ — , ret that the temnorar } . —_ f t} 


~ — ania ke rave } | 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND | ' | < oe ah oe ; ; ae 
IRELAND), LIMITED. yn e work has 1 i ii ci ie dialed e1 
NET PROFITS OF OVER THREE AND A-HALF MILLIONS. —— ee . ! 


ted, was held. on the 22nd inst., at Bristol Mr Geor LE] ‘ F 
{. Wills (the chairman) presided, and the other directors 1 | wlance-sheet and ount ( 
were Mr W N Mitchell deputy chairman). S ] ( iffif 


i 
i 
| 
| 
[Imperial ‘Tobace ( ompan\ Oot Crreat Brite nd lrelar { toril 


Macdonald, N. Mitchell, J. D. Player, W. G. P ] \ ‘ t . thre t f ! 1 vear nd ! 
Ouartly, W. Rennie, J. Smith, W. S. Walters. Stanlev W ' een er Phe diverctors feel 


Hi. Wills, and W. M. Wills t t rift at 10 ! nt. of t 


[mil 


| + 

1 \ t fir il di tT put r t t t é 

1 that date), give n ava . — 

1] Bef ealing vith the Dp! I - j A pro] atior ‘ : 
i] . e. I should, perhaps. mention that during the t Phe le ; 
|] t ths to October 31st last we expended "2.07 ) < ; 
| to funds connected with the wat 1 all thie bir e A 1G! : ig 
| who have joined his Majesty's | r 


| erintendence of Mr \ de Stobbelei and ] 
ige th kindness of manv friend who | 
the comfort and entertainment of our guest | 


j t eT ' } - ‘ 7 
| 1 vy that last vear I was able to report 







| t erou ubscriptions to the Prince of Wales’s 


€ mpk yees and Ifri 


Niger plata vy 2 fi A 8 ages 


1] l ted States of America In h 


rye. 
an 


] 
our managing director in Richmond, Virginia 
asked us to tender to the same fund as a he 
| 


fering from the company’s employees in Ameri 


gan IS ae 


of Rritish sufferers in the war 


EMPLOYEES WITH THE COLOURS 


~ 
= 
_ & 
= - 
f 
a 
> 
+ we oe 4 


+ pasta ti ie 


1 addressed you a veat ago, I told vou that t that 
1.350 of the company’s employees were serving it 
forces, and I remember that vou then showed 


y approval of the action of the directors in - mis 


a 





‘ : h yeneral reser 
xeep these men’s places open for them, and in making rease in the general res¢ 










the large total of £6.25 100 The provision for pensions, & 


assets side of the 





*s and the wages or salaries which they would have been w stands at £670,514 7s 11d Upon 
1} re “— \ . ¢ the lan | ding ylant. ar nery stand 
rt } ng had they not joined the forces This pe licv has been ince sheet the land, buil 1 ngs piant, and ma hinery t . 


at somewhat less than last year, as the liberal amounts we 






1 ‘ ‘ . 

{| ter ted to hear that we ar + 1 ly | ng tte . +, , . 5 — t | 

| of Belgian refugees at our Bristol Athletic Grout etl « Sutin | = he , ‘ 
} 

nued. and I think you will wish to know some partic r 3 

. have written off for depreciation in the year are in excess of 


| thy 511 ‘ ° 
tull difference between their Government pay and allow 
* “Se position at the pesent time. I will therefore give you the 


4 Selle wn sie rem 
oo vi * 



























































praia Mla 


relegate eae: 


5 


wot 
ee eens 









































422 THE ECONOMIST. 





the amounts we have had to expend on additional land, build- 
ings, and plant. Goodwill remains at practically the same 
figure as last year, and is not an unduly large figure, having 
regard to the value attaching to our trade names, trade marks, 


connections, and the profit earning capabilities of the company. | ever surprise there may be in store, they might be quit 










The investments in associated companies are stated, as before, 


imports of raw tobacco. It has always been the policy of this 
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a 
placed before them sufficiently proved how successful the chair. 
man and his colleagues and the executive had been in : . 
those problems. Whatever difficulties might confront th m. || 

I} 


t the ¢ 


pany in the year upon which they had now entered, and 


that so long as the company had the inestimable benefit 


at cost less reserves, including provision for estimated capital | possessing the services of Mr Geo. Wills as chairn hev |i 

liability under dividend guarantees. These investments, as | could face the future with perfect confidence and the utm eH] 

you are aware, largely consist of shares in companies operating | assurance that all would be well. | 

abroad from which a considerable revenue is obtained. The Mr W. S. Walters seconded the resolution, which was very } 

stock-in-trade stands, as before, at substantially below cost | cordially carried. 1] 

owing to the provisions made against fluctuations in the price The Chairman having acknowledged the vote, the proceed. \} 

of leaf. The total is higher than last year. This is not an un- | ings then terminated. | 
satisfactory feature, as we not only have to provide for im- 
mediate requirements, but must maintain a substantial reserve 

ae en ae See, WM. FRANCE, FENWICK, AND CO., LIMITED. 

GOVERNMENT RESTRICTION OF IMPORTS. FAVOURABLE PROSPECTS FOR CONTINUED PROSPERITY 

You will perhaps expect me to refer to the restriction of The fifteenth annual general meeting of the shareholders | 

i 
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company to hold a good stock of tobacco so as to be able to 
use well-matured leaf in our manufactures, and, generally 
speaking, we are in the position of holding satisfactorily large 
stock in this country. It is reasonable to expect that the 
Government will permit imports of any special grades of 
which there is a shortage. The next three items—debtors, 
payments on account of leaf in transit, &c., and bills receiv- 
able—do not call for remark. The investments in Government 
stock and other securities have been valued at ruling prices 
at the date of the balance-sheet. You will have seen from the 
report that we have suffered a heavy loss during the past year 
by the death of Mr C. R. Butler. who was a member of the 
board, and managing director of the Lambert and Butler 
branch of the company. Mr Butler was one of the most active 
of our younger directors, and his death at a comparatively 
early age is a loss to the company which can ill be afforded, 
while it robs us of a colleague whose cheery and energetic per- 
sonality had endeared him to all of us. It is with deep regret 
also that I have to report the death of s5 of our people who 
have been killed in action or have died on active service, and, 
in addition, a large number have been wounded. I am sure 
the sympathy of this meeting will be extended to those who 
have been bereaved. The company has sustained a heavy loss 
in the death of so many young men who we had hoped would 
have rendered valuable service to the company in future years. 
We are proud of those who have given their lives to the ser- 
vice of their country, and we look forward to the time when 
peace, after victory, is restored, and we can welcome back 
our men who have borne their part in securing it. I do not 
think there are any other points in the directors’ report and 
accounts to which I need refer. I will therefore move :—‘‘ That 
the report and accounts for the year to October 31, 1915, now 
presented, be received and adopted.”’ 

Mr W. Nelson Mitchell (deputy-chairman) seconded the 
motion, which was adopted. 

On the proposition of the Chairman, seconded by the Deputy- 
Chairman, the various dividend resolutions were adopted, and 
the fair value of the ordinary shares and of the restricted 
ordinary shares was fixed at 55s, plus interest, at the rate of 
5 per cent. for March 1, 1916. 

Mr F. A. Quartley, Colonel W. A. Churchman, Mr J. D. 
Player, and Mr A. Stanley Wills were re-elected directors, and 
Sir William Plender was reappointed auditor at a remunera- 
tion of £1,000. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr W. Rennie said he was sure they would all like to pass 
a very hearty vote of thanks to the chairman. That Mr George 
Wills made an ideal chairman of the company was common 
knowledge, and it was not difficult to place one’s finger upon the 
secret of his success, Toadequately fill the responsible position 
of chairman of such a company one must, of course, possess 
qualifications of a most varied character, and, above all, he 
must be abundantly blessed with an absolutely imperturbable 
evenness of temper. As one who had known the chairman for 
the best part of 20 years, he had no hesitation in saying that 
he possessed that qualification in an eminent degree, and he 
needed it all just now. Even in ordinary times and under 
normal conditions, the cares and responsibilities incidental to 
the carrying on of a great company such as that must of 
necessity be arduous and exacting, and much more must that 
be the case at the trying and anxious period through which 
they were passing. During the last year questions cropped 
up and problems presented themselves which were absolutely 


undreamt of by any of them two years ago, and the figures 


Wm. France, Fenwick, and Co., Limited, was held, on the 2:th| 
inst., at the Cannon Street Hotel, London, Mr J. E. Champney | 
(the chairman) presiding. . 
The secretary (Mr C. Warren) having read the notice con 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said : The trading 
profit for the year 1915 amounts to £221,667 19s 8d. After pr 
viding for all fixed charges, including debenture interest, 
appropriating to sinking fund the usual /11,000 and to a 
special reserve fund £70,000, the net profit, including the 
amount brought forward, amounts to £115,728 12s rod. After 
providing for the full preference dividend at the rate of <4 per 
cent. for the year, amounting to £8,250, and placing £70,00 
to the general reserve fund, there remains a balance of / 37,478 
12s 10d, out of which your directors now recommend a dividend 





and bonus onthe ordinary shares for the year 1915 amounting 
altogether to 20 per cent., on account of which an interim divi 
dend of 5 per cent. was paid in September last. This will 
leave a sum of £7,478 12s 10d to be carried forward. The con 
ditions under which our fleet of steamers has run are as fol 
lows :—75 per cent. of the gross tonnage, as represented by 
thirteen of our most modern and economical steam colliers, has 
been under requisition to the Admiralty since the outbreak of 
war; 15 per cent. of our tonnage has been employed in the 
London-Goole general cargo and coal trade. This branch of 
our business involves us in the obligation of running a regular 
service of steamers between the above-mentioned ports, in con- 
junction with the Lancashire and Yorkshire, North-Eastern, 
and other railway companies. I am happy to say that, notwith- 
standing the difficulties created by the war, we have been able 
to perform our obligations to these companies to their fullest 
extent. It would have been far more profitable to have em- 
ployed this tonnage in other ways, but you will understand 
that this course, under the circumstances, was not open to us. 
The remaining 10 per cent. of our tonnage, consisting of three 
small and less modern steamers, has been employed in the 
London coal trade by the merchants who supported us before 
the war. We have at no time obtained, or sought to obtain, 
the full current rates obtainable for this service, preferring t 
maintain our old connections on terms which we believe are 
mutually satisfactory, in preference to endeavouring to obtain 
a larger profit by going into the open market. We are sure 
this policy will meet with the approval of our shareholders, 
and, we believe, that they will regard the financial results of 
that policy as entirely satisfactory, although they have not re- 
sulted, on the capital employed, in the sensational profits earned 
by some shipowners, especially those who have no fixed trade 
to conserve, and who have had a smaller percentage of theit 
fleets requisitioned by the Admiralty. During the period under 
review we have, happily, not lost any of our steamers, although 
our fleet has been running in the danger zone uninterruptedly, 
and our thanks are due to the captains, officers, engineers, and 
crews of our steamers, who during a very trying period have 
navigated their vessels with the utmost zeal and care 
Early in the year 1915 we purchased a steamer, then in cours 
of construction, and due for delivery in January or February 
of this year. The hull of that steamer is now practically 
completed, and is awaiting her engines. How long she will 
have to wait I do not know, but it is perhaps umnecessaty for 
me to say that the addition of this new steamer to our Fleet in 
the near future would be of great advantage to the company: 
As to the immediate prospects of the company, the conditions 
are favourable to a continuance of our present prosperity- At 
the end of the war I look for a fall in freights from their pre- 
sent high level, and also a reduction in the existing inflated 
value of steamers, though I am doubtful if either will ever 
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| LABOUR DIFFICULTIES 





ge number of our workmen have joined the colours, and 





ve ve have had the greatest difficulty in keeping things moving 
e wing to the shortage of labour. To this has been added 
ss ‘nother serious difficulty in the shortage cf raw materials, 
ry Principally arising from scarcity of shipping. The Government 
ly “re now trying to solve this problem. Imported ores have been 
| ‘ery difficult to obtain, and have been exceedingly high in 
or Tice, and although the value of iron and steel has so greatly 


in “icTeased, on the other hand the cost of manufacture has 


“ Tmously advanced. In the coal trade, again, we are all 
os *utering from shortage of output and high costs and the ad- 
At ‘ance Im price of timber, of which there is a great scarcity 
re- “ing to the practical stoppage of importation. Selling prices of 


ed ; Odi, however, are quite good, and are likely to remain sO. 


ywain toucn their old low levels We look forward to the luture lepartments are fullv « ed. t r : 
ith confidence. The company is now in a position, owing to] s ti it once The onl egret t 
its accumulation of large liquid resources, to meet every emerg- restricted owing to the re ms give 2 
, that can be foreseen, and to enlarge the scope of its activi- | of rse, on the progress of the w . J 
} ties at any time when suitable opportunities may present them- that t av come to a speed ' ‘ 
I now move the adoption of the report and a unts. neg th ent vear 
| Vr. H. ¢ Pelly seconded the re lution, which was carr i 1) R | M ore seconded the motior 
{ sly, and the usual formal business terminated t na 1 The retiring director a t é . 
lings elect nd a vote of tha the 
t ted the proceedings 
JAMES DUNLOP AND CO, LIMITED. — piaisieendennenmnenens 
I MUCH IMPROVED RESULTS. RAILWAY SHARE TRUST AND AGENCY COMPANY, 
| 1 sixteenth annual general meeting of the shareholders in LIMITED. 
] | Dunlop and Co., Limited, was held, on the 24th instant, AMERICAN SECURITIES SOLD AND INVESTED IN WAR LOAN. 
| { in otreet Hotel, Lon lon, Mr R M. Donaldson (t The twentv-seventh annual reneral meet ng of the areholders 
| rman) presiding. ; ad =e nt Railway Share Trust 1 Ager ( i I ted 
} [he retary - Walter ra hanan) ha ing read the notice held. « the 2<th instant t] Cannon Street Hotel 
| ng thn neeting and = report of the audit I } M Cha Colin Macrae ¢ , nm) ré 9 
] j [he Chairman, in moving the adoption of the report and Phe secri Mr R. J. West) ng read the not : , 
I} ints, said: The state of the company’s affairs as disclosed ne the eeting and the eport of the auditor 
i} me nhgures presented will, I hope, be considered satisfac. Che Chair n said he did not . ‘ a ceneral 
I} tery. You will notice that the capital expenditure for the year . ‘ Gna tuation. because he d atwawe. fois 
i 169) has been of very moderate dimensions ; indeed, it is the } that these companies w re de anes a . i 
} | smallest outlay we have had in any one year. The expenditure ! jp s +) articular business of the « ‘ the 
3s bee! ncurred partly for tl teel works to meet the re- were , ‘ j It would seen that t nvestment é 
| ement nd partly for further electrical equipment at the | £, ,o8 -66. subject to such depreciation as there ght be upor 
| es, Which will continue in the present year. The floating | tix In the item of outstanding accounts and 1 £11,521 
] s (£129,185) as taken and valued by the company s officials, |} the sum of £0,058 represented outstanding loans, which were 
} v an increased value of no less than £51,370 over last year, | well secured, and the balance was only a matter of account 
le this represents a larger quantity of ironmaking | suspense with the Inland Revenue. Cash at bank was £36,61 
| a 1eld in hand this year, the total value is greatly |and the actual available assets amounted to £1,154,434 as 
| ised owing to the prices of raw materials which go to | against £1,159,527. The gr — ae ated at <6,345 
i} ron and steel at the present time. I can assure the share- | of which £54,608 consisted of inter from investments. The 
| Iders, however, that these stocks are taken in at moderate | most satisfactory feature was that the figure of / $4,000 Com- 
} v ti narket valu ind that the auditors | pared with a corresponding figure for the previous vear, when 
| t ghly approve of them. The debts due to and by the Mm- | they had had six m nths of war of /ss, 22 In oth r words, 
ire also considerably higher, arising from the ame cause, | there was only a shortage of less eae £2,000, in spite of the 
i; t gh it be seen that those two ite £106,766 on th fact that they had had 18 months of war. This was exceeding] 
| t j £109,854 on t! the pract Ilv balance ean d. 
PROFIT ON SALES OF INVESTMENTS 
| INVESTMENSS ABD CASH In addition, they had in the urse of the year realised by 
: nvestments and cash, we have /57.753, against £44,154 | profit on sales of investments £11,084, and the whole of the 
st r, and in this connection I must call attention to the dis- | amount had been carried to the reserve fund without bringing 
| ince from the balance-sheet of the investment in railway | it into the profit and loss account at all. The net balance of 
Hi | stood last year at £15,106. The directors were | profit was £11,084. The reserve fund was /90,938, against 
tunate in their decision to realise this investment early £84,000 in the previous year, again in the circumstances a most 
}}in the vear, at which time they were able to convert it into cash | satisfactory feature in this company. They were paying the 
t illy without loss. The money is now employed in the] full dividend of 7% per cent. : a the preferred stock, and a 
- | ness, for, with the inflated prices ruling in all departments, | dividend of 2% per cent. on the deferred stock. 
1 you can quite understand that a very much larger floating With regard to the dividend, he wished to say that they were 
| ta] required to finance a concern like ours. The share- | living in times of great stress, and it was impossible for anyone 
e holders will be gratified to see that even after Hamilton farm | to foretell what would happen. Probably they would have to 
e te has been merged in the capital expenditure we have free | suffer even greater stringency and difficulties than they had 
e | lid assets in stocks and cash amounting in all to £184,000, | already gone through. It was therefore prudent to conserve 
represents quite a strong financial position Turning | their resources, and he hoped that whatever happened share 
t rofit and loss account, I am glad that your board have | holders would never blame them for paying a dividend now. 
e en able to present you with so much improved results, | They had sold American securities at the request of the Govern 
n although the steel works were off for four months. This was | ment, and invested in the various war loans / 119,000. Of 
e i] lue to a breakdown in the gas-producing plant. The net profit | their remaining investments they held 33% per cent. in the 
a) jj tor the year is £62,627, and with the balance brought forward | United States, 34% in home investments, 10% per cent. in 
|| We ha £66,152 to deal with, but out of this we have paid the | the Argentine, 834 per cent. in Camadiams, 2% per cent. in 
e- {) "rst half of the preference dividend—/9,o00—leaving £57,152 | Brazilians, and other investments 17% per cent As the result 
d ij lor disposal. The directors recommend writing off £22,000 for |}of a valuation, he considered that the actual depreciation in 
le depreciation, paying the second half of the preference divi- | their securities at the moment was £130,941, equivalent to 11.8 
IT lend, and also a dividend of 6 per cent. on the ordinary | per cent. on the book value. Of that only £78,195 might be 
er || Shares for the year, carrying forward the balance of £11,152. fairly considered permanent. The report was unanimously 





ver tne prospects for the coming year I do not think I can 
anit ““G anything to the indications already given. Generally all 
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adopted. and the usual formal business terminated the pr 


ceedings 





RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


A STRONG RESERVE. 

The forty-third annual general meeting of the shareholders in 
the Railway Debenture and General Trust Company, Limited, 
was held. on the 2sth instant, at the Cannon Street Hotel, 
London, Mr Chas. Colin Macrae (the chairman) presiding. 
The secretary (Mr R. J. West) havimg read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said the gross profits for the year amounted to 
£110,042, and the net profits were £43,116. Adding the balan: e 
brought forward, the total amount to the credit of profit and 
loss account stood at £55,713, as compared with £62,600 last 
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me 
year. After providing for the dividend on the preference stock, | advisable to create such a fund, so as to provide for any } 
there remained Peep and the directors recommended that a|tingency. The reserve for contingencies and renewal ! | 
dividend on the ordinary stock should be paid at the rate of |at £610,000—an increase of £175,000o—and the sinking fy ii 
7 per cent., making < per cent. for the year; and leaving a | account for the 4% per cent. first debenture stock now amounts || 
balance of £8,203 to be carried forward. The proposed dividend | to £33,108, an increase of £11,890. On the credit side f; | 
would make up 5s per cent. for the year, as against 5% per | hold land and buildings have increased by £23,151. Cash a; i || 
cent. last year, and he wished to repeat the warning he had | investments show invested in Treasury bills £525,548 a set 
given to shareholders at the previous meeting. Next year they | 414 per cent. War Loan stock and other securities £461 ,920—and | 
might not be able to pay a dividend, and he he ped shareholders | cash on fixed deposit at interest £155,000—which with h atlt 
would not blame the directors for paying one now. Turning to| bankers shows over £1,200,000 in practically liquid et 1] 
the investments, it would be seen that they had made a very i} 
substantial response to the appeal of the Government to sell EMPLOYEES ON ACTIVE SERVICE i} 
American dollar securities, and invest the proceeds in the War Now I should like to say a word about the staff. Prio, to | 
Loans. Altogether in this way they had invested £512,000 in | the outbreak of war the total number of employees was 17.94 } 
the various war loans. With regard to depreciation on their of these, 5,336, or 30 per cent. of the staff, hove eiiteied at 
securities, they had made a valuation as to the present value of | further 2,510 have attested, so that over 43 per cent. of th i 
the upwards of two millions of securities ne: held. They staff have either enlisted or volunteered for war service Iii 
calculated that the permanent depreciation, v hich they might deeply regret having to add that our casualties number 47 
not reasonably expect to recover, am punted - A 121,950. ; en of whic h 157 have been killed, and I am sure we all sympathise 
reserve fund an ] ArT) forward was £266,485, — was there- most deeply with the relations of the fallen Th 
fore more than double the amount ey ™ - z kely to | ae depleti n to the staff and the large number of omnibusé 
“ nsidering — — 7 5 psi oa oe Pere See see ai the Government have placed additional semiainilaiiiai | 
ante they had been awe to do so well. ; na | se who remain behind, and these responsibil itis . ws | 
am — wae Sul) comes, ane = =? 7 = aoe ae creased by the darkness of the streets at night. I should |i ell 
ie an Snee Cnenets SeemnnES Chef asia to take this opportunity of thanking the men for the great « 
aa lee - and patience and the excellent spirit in which they are doing 


| their daily work under these very trying circumstances, and || 


LONDON GENERAL OMNIBUS COMPANY, LIMITED to assure them of our very sincere appreciation of the good y 


é | . } 
q which they are doing under the conditions of the greatest |! 
| MNIBUSES ON WAR SERVICE. | : on 1} 
H ons difficulty. They are doing a real service for their country. Se || 
; The fourth annual general meeting of the shareholders in the] far we have managed to get along without employing women |} 


London General Omnibus Company, Limited, was held, on the] as conductors upon the *buses, but the time has now come whe 


24th instant, at Electric Railway House, Broadway, West-| we cannot maintain the present services with the men available. || 


4 
! 
minster, London, Mr €. J. Cater Scott (the chairman) pre-| The management has, therefore, made arrangements for train ] 
; siding. ing women to do this particular class of work, and if it is d ne || 
: The secretary (Mr W. Ek. Mandelick) having read the notice | as well as certain work is done to-day by women on the U1 an 
convening the meeting and the report of the auditors, ground Railways, neither the « ympany nor the public will ha | 
The Chairman said: The report and accounts are the first | occasion to find fault. I now beg to move the adoption of | 
that have been issued since the agreement constituting the report and accounts. I] 
common fund was entered into under the powers of the Lond =] Mr Henry Augustus Vernet seconded the resolution. wl | 
Electric Railway Companies Facilities Act, 1915. The parties was carried unanimouslv. 1] 
to the agreement are the City and South London, Central Resolutions were agreed t authorising the payment of the |] 
London, London Electric, Metropolitan District Railway | dividends as mentioned in the re port, and the retiring directors, |} 
Companies, and your company. Now, dealing with your com- } Sjr i} 


Thomas 1). Pile, Bart., and Mr H. A. Vernet, and the] 
pany’s accounts, please refer to the revenue account on pages 








wuditors, Messrs Price, Waterhouse and Co., were re-elected, || 
10 and 11 of the report. The gross receipts are £ 2,882,410, a | nd the proceedings then terminated. | 
decrease of £ 344,129 compared with 1914. In reviewing these | I! 
figures it should be borne in mind that the number of omni i} 
buses available for service has been substantially reduced owing 
to the number withdrawn for war service. The expenditure has BOVRIL, LIMITED. | 
been substantially afte ted by increased w ages and the highe RECORD SALES AND LARGE INCREASE IN PROFITS. | 
price of most articles required for the upkeep of the fleet, of | i) 
which we are all unfortunately fully aware. After making | The nineteenth annual general meeting of the shareholders |} 
allowance for depreciation of leases, plant, machinery, &e.. | in Bovril, Limited, was held, on the 22nd inst., at River Plat 
and reserve for contingencies and renewals, there is a balance | House, London, the Right Hon. the Earl of Erroll, K.T., ¢ 
of £271,519. The balance from last account is £64,547, and | (chairman), presiding | 
the interest, discounts, and dividends on investments £50,440 Ihe secretary (Mr. W. A. Harris) having read th i! 
—and these three sums make a total of £386,507. The interest | convening the meeting, and the report of the audito! | 
m the 4} per cent. first debenture stock is £44,045, and on the | The Chairman said: Ladies and Gentlemen,—It is w 1 
5 per cent. cumulative income debenture stock £50,000. The | Spe lal satisfaction that I meet you here again to-day 
amount credited to the 4} per cent. first debenture sinking fund | bring before you such a splendid set of accounts, showing, ‘ 
account is £10,954, and £10,000 has been written off pre | they do, record sales and largely increased profits. | | 
liminary and liquidation expenses. There has been a loss of excluding Government orders, the sales of Bovril have ta! 
£,9,664 on realisation of investments through the general depre- | exceeded all previous records. In spite of the difficulties €% 
ciation, whilst the conversion of Consols into 4} per cent. War | perienced by the management, and the higher cost of materials 
Loan stock resulted in a further loss of £6,513. The amount | and lab ur, the net profits are, with the exception of the Boer | 
written off discount on issues of debenture stocks is £10,236. | War year, 1900, also a record. The increased trade is, °° 


] - - y ? vil Nn chas 
THE DIVIDEND also accounted for by the large supplies of Bovril pur - 
privately and sent out to soldier friends and relations at 


30, 1915, your directors de front. Another fact is the introduction of the new licensits 
clared an interim dividend free of income-tax on the ordinary 


For the half-year ended June 


laws, which have led to a widespread, and what it 15 hope 


shares of 6 per cent., and it is recommended that a further | will be a permanent, recognition of the beneficently stimu lating 


dividend of 6 per cent., free of income-tax, be paid. The fur- | effects of Bovril. But, 
ther dividend will absorb /114,661, leaving a balance of | the excellent 


whatever the cause, there is no dou! 
record we have made during the period unde 
review. And now will you please turn to the balance-sheet 40° 
profit and loss account, and 1 will run through the figures 47° 
explain anything that seems to call for comment. In the 1014 


stantial sums carried to reserve, your directors are of the | balance-sheet we had a figure of £60,000 for “‘ loans cover 


opinion that the dividend of 12 per cent. for the year is justi- | by warrants for raw materials.” This has disappeared 12 the 
fied. , and 


“s } 
present accounts, but you will notice that our trade 
Turning to the balance-sheet, you wi 


ll observe t ; . . ‘> > am yunt 
it vseTve on he de bi t SUI dry othe : < reditors are increase od about the same « ou 
side under the 4 reditor > and 4 redit accomints 


£23,237 to be carried forward. These dividends compare with 
16 per cent., free of income-tax, for the year 1914, and the 


7 Ss ems < a] J ] ; } lay ( ’ Saws ot 
Phese items total £141,413, leaving a balance of 245,093 | course, largely accounted for by the growing popularity 0! 
carried io profit and sa unt Bovril throughout the British Empire. To some extent it} 

' 
carry forward is reduced by £41,310. In view of the sub 


s] 
y 


you 
a new item called and if you will turn to the other side of the balance-sheet, } 
fire surance fu / : ir — . ‘ - - j an 
fire insurance fund, £100,000. Your directors have thought it! will find our “trade debt rs,’ at £237,937 155 44% show 
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\) | Mr George Lawson Johnston seconded the resolution, which i Lie 
| | , after some discussion, agreed to, and a _ vote f thank ; | ; 
| thea alieahinaaad, dieiabiendts: cet ci othe iia anaes naan TO READERS AND CORRESPONDENTS. . 
\\ ; 1} the proceedings Lhe Editor of the Economist cannot undertake to return rejected : 

” communications, but will endeavour to do so if they are : 
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1} i . 2 i y 
\} i] Communications must be authenticated by the name of the t 
1} | ' ; 
| H. WILLIAMSON, LIMITED. —— | ea) 
‘ a 

| i SOUND POSITION OF THE COMPANY | ‘ : 
i} | ai - PUBLIC INCOME AND BXPENDITURE. ri Ps ; ; 
| i] The ar rene ‘ting < he s holders wu = 

} } | annual general meeting f th hareholde I REVENUB AND OTHER RECEIPTS. 

i} 1] Williamson, Limited, was held, on the 25th inst it hos — Total Receipts intol ~ ; 3 it 

it 1} Memorial Hall, Farringdon street, London, Mr T. A. Welton ; ' the Exchequer from : 

i} i} 1 istimate Sa $ ee t 
1) 1] lairman) presiding. | for the /Apl. 1,’15,)Apl. 1,'14,, —~ B&cEIrTs. —~ ] PA 2 

' ‘ . a1 2 j : 

1} ihe secretary (N es froad. F.C.1.S.) having read the Year . _ to Week | Week | $x ; t. 

| , nan (Mr J : if 1 oe 1915-16. _ Feb. 19, | Feb. 20, | ending ending |} : 3 , d 

{ i e convening the meeting and the report of the audit (See Note 1916.'| 1915. | Feb. 19, | Feb. 20, ; 4 ‘ 

| i he Chairman said: I have much pleasure in moving the | gejances in Exchequer on £ £ £ we. 1915. : 

tiny T — viden £ the ril :— z : 
| | on of the report and accounts. They give evidence of th ' —= a x 81,898,72©| 9,349,052 an aa at 

| i} activity and ability of our managing director You w Bank of Ireland ....... ; 1,552,224; 1,085,467 i : ai : 

zh 1] — 7 
1] that with only a moderate addition to our capital ex- | — “- $3,450,952) 10,434,515 j 
i} - D oD be rs 3 
g i tr 1 satisfactory profit has been made. We do ne vet | Oustoms.........++.eceeees 48,900,000! 48,942,90C| 32,942.00C 1,566.900! 832,000 ; 14 
1 | Senden 54.850,00(| 54.050 30(| 35,965,300! 3,450 300! 2.740.900 : 
7 ¥ wh Gn ‘ 1 -_ ’ > . } > future EXXCISE. .. 20+ -ccccccecceces J 7 . ee 
| vhat financial burden we may have to bear under re | fentnc Ana Balinese... 30,003,00¢| 27,709,20| 24,235,200 676,000 777.000 : 
| e Acts. In the balance-sheet you will see on the debit | ee er 6,500,000, 5,91.,300; 6,654,000 52,000 41,000 $ 
| undry creditors and loan from bankers. amounting to lane , adetchemaaens || 2,650,000| 1,760,00.} 1,730,000 240,000! 260,000 
: 7 meee BIGAP .ccckoccecess } : 
] (107,227 138 1d, and on the credit there are liquid assets con- | property & Income Tsx " 116,424,000, 86,575,20| 46,113,200} 9.216.000] 5,231,000 
sting af esndew : a 2 PiTle ae . eo I Super-Tax......-««-- eve ’ 2 Hy 0,11, 9,231, i 
, ] ng of sundry debtors, £181,771 6s 2d Bills receivable ar — Profits Duty... ....| 6,000,000 : 0 . : ai 
1 | 39.402 18s sd, cash £16,672 19s 10d, making together | Land Value Duties ...... aa - ara. i S108 aon 20.CCO 'F 
. aoe ~ ‘ . 9 ( } si 
e 25,846, being an excess of liquid assets over liabilities of | Post Office......+-+-++ee++s. ay canta) a | 800,000 : y 
| : — — — Crown Lamds ....<ccossess 530,000 440,00 440,000 <a if: 
d 4t21,015. I might further explain that the item, “ Loan to | Receipt- trom ~— ee 2.100.000 1.193997' 981.134 -? 
r ere % °: ' eke . 4 i i.e es an unc 8 , UU JO, Jol, a e s 
} & is solely due to the policy of your directors in ans ag 7 ae 2,430,000 6.243,869, £505 732 161.963' 161.040 t 
u f olding customers’ acceptances, and not discounting them, and eRONEGS a céeceocecsees 905,014 ..00 261,798,866 .80,376,866 16,541,963'10,862,040 . 
n : the loan could at any moment be discharged by discounting Total, including Balance ........ 545,249,818) 190,811,3 ae i 
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OTHER RECEIPTS. 


| 
Repayment of Advances for Bullion ..| 3,010,000} 2,870,000) 50,000; 50,000 


Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
1904 


Re eee eas 121,827, 121,827 








For Treasury Bills (net amount) 346,776,000) 45,850,000 2,111 
For War Loan, 1925-1928 ..........+++- 35,798,408!188,500,000.. 3,500,000 
For 3 per cent. Exchequer Bonds, 1920 242,345) ee ee ee 
For War Loan, 1925-1945...........-.. 586,639,064 oe ee 
For 5 per cent, Exchequer Bonds, 1920 |110,328,000 9,616,000} oe 
For American Loan ..........+-+sse0s 45,996,000 ~* oe ee 
Under Telegraph (Money) Act, 1913 ..| 1,400,000} 2,450,000 ie ee 
Under Post Office (London) Railway 
eT a simneny 190,000) 22,000 ee oe 
Under Housing Act, 1914 ........00.. 744,000) ee ee ee 
East Africa Protectorate Loan :— _ } 
Repayments on account of Principal _ | 
and Interest .......cccccccscccceee | 5,940 2,115 ee | ee 
Cunard Loan - Repayment on account | | | 
of Principal ........ enc mnwe lees 130,000 130,000) oe ee 
Suez Canal Drawn Shares ...........- 11,125 12,505 a 
Temporary Advances :— | 
Ways and Means (including Treasury 
Bills £231,150,000 in 1915-16 and ee 
£38,500,000 in 1914-15)..........00-- 135,196,500) 101,161,900" Se 
Total ..ccccccccccsccccecerescccs: |1791839027 531,930,832, 28,138,963 14,412,040 













































Total Issues out of 
Estimate the Exchequer to 
| for the meet Paym'nts from 
Year Api. 1,'15, Apl. 1,14 
1915-16 . |=. 
(SeeNote) Feb.19, Feb. 20, 


OTHER ISSUES. 


For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 ..} 16,395,500 
For Repayments to the Bank of 


PEE os scanenges iakbddietaamanie 160,427,623 oe 
Issues under Section 1 (5) of the War 
eee 9,71£,690 


Under Telegraph (Money) Act, 1913 ..| 1,450,000! 2,750,00C 
Under Post Office (London) Railway 


Dy is” 4 cckvbpustcdibdidenss+ 240,300 37,000 
Under Military Works Acts, 1897 to 

Dictkttchnkshctenckocbbskacweeses oe 26,000 
Under Housing Act, 1914.............. 744,000 ne i 
Old Sinking Fund, 1907-8, issued under 

section 9 of the Finance Act, 1908 .. 80,000 58,000 


Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
NOE BP CED OOP cnccencsescccsssee | 324,836 110,000 
ection 16 0) G) ..<c.cccccccoccees oe 85,000 
Old Sinking Fund, 1911-12 :— } 
Issued under the Anglo-Persian Oi! | 


| 
Company (Acquisition of Capital) 


DEE Aiesnchedaesnneseoennts 250,000 751,000 
Old Sinking Fund, 1913-14, issued to 


East Africa Protectorate Loan Repay-| 
ments, issued to reduce Debt under | 
the Finance Act, 191] .............; 5,940) 2,115) 

Cunard Loan Repayments, issued to! ' 
reduce Debt under the Cunard 


} 
I, kate cine en aiien bce ee 95,114 
i 


Suez Canal Drawn Shares, issued! 


Temporary Advances Repaid :— | | 
Ways & Means (including Treasury! | 
Bills, £226,479,000 in 1915-16 and | 


Treasury Bills outstanding on February 19, 1916:— 


within the period of the Account. 
Treasury, February 21, 1916. 








EXPENDITURD AND OTHER ISSUES. 


j 


For Advances for Bullion ............ 3,265,000) 3,005,000 
For Advances for Interest on Ex- ' 
chequer Bonds under the Capital ! 
Expenditure (Money) Act, 1904 .... 121,827 121,827 


Agreement (Money) Act, 1904 ...... 130,000) 130,000 


to Reduce Debt under the Finance i 
ee ere | 11,125 12,505 
' 
j 


| 
x 


on IssveEs. _ 
Week Week 
ending ending 
Feb. 19, Feb. 20, 


1916. 1915. 1916. _ 1915. 
EXPENDITURE. £ ar aR £ = 
Permanent Charge of Debt 22,055,000 19,891,513 19,153,284 : 
Interest, &c., on War Debt 45,030,000 33,352,990 1,068,201 493,457 - 
Road Improvement Fund .. 525,000 694,395 1,254,001 “ 247,219 
Payments to Local Taxation 
Accounts, &c. ...........- 9,600,000 7,392,312 7,060,486 36,000 103,602 
Other Consolidated Fund 
ee, ee 1,800,000 1,613,256 1,517,756 os +. 
Supply Services ...... eeeeee 1510696000 1214744989 404,824,082 27,897,000 17,316,600 
Expenditure ......... + 1589706000 1277689455 434,877,809 28,426,457 17,666,821 


50,000 80,000 


ee ee 


- 


£1,000,000 in 1914-15) ............ 292,479,900! 58,621,000} 1,855,900} 2,000,000 
1763129996 500,736,370| 30,321,457) 19,869,050 

Balances in Exchequer :— Feb. 19,16\Feb. 20,'15|In.orDec| for Week. 
Bank of England........ eecccccecs 26,273,104} 29,945,104; —2527994| —5,751,410 
Bank of Ireland ........ecceeeees- 2,435,927) 1,249,358) + 315,C00}+ 294,400 


. |"28,7C9,031) 31,194,462|—2212494 | —5, 457,010 
Nors.—Estimate as in House of Commons Paper No. 344 of 1915. 





Bills issued by Public Tender ..........-e+eeeeeseeeeeee 10,000,000 
Bills otherwise issued........... piesNbesusednagnreneses *418,802,000 
TOU c0cceccncesesccoees + 428,201,000 


* Includes £204,000, the proceeds of which were not carried to the Exchequer 


Write for New Pamphlet, 
“INVESTMENT OF SAVINGS.” 


A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 


4 15 St. James’s square, Pall Mall, London, S.W. F 
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1 Dale Street, 





LIVERPOOL. 
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TOTAL ASSETS exceed - 
TOTAL CLAIMS PAID over 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
£10,000,000. 


FERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UPTIRES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
QF SECURITIBS, FIDELITY, PROPERTY OWNER®’ 
MOTOR CAB RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY LUNSURANCES EFFECTED 
THE MOST FAVOURABLE TERMS 


Edinburgh : 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, February 23, 1916. 
ISSUE DEPARTMENT. 


s 


BANKING DEPARTMENT, 
Proprietors’ capital.. 14,553,000 


Public deposits* .... 52,619,707 
Other deposits ...... 96,395,965 
Seven-day and other 

bills ..cccccccccccs 


| 
| 
| 
| 
‘i | 95,114 


167,105,245 
Including Exchequer, Savings Hanks, Commissioners of National Debt, and 
Dividend Accounts. ; 
\ J. G. NAIRNE, Chief Cashier. 
The tollowing were the changes in the principal accounts whe 
compared with last week :— 


Dated February 24, 1916. 


Circulation (excluding 7-day and other bills) .... 
Public deposits .......... coccce 
Other deposits ........... eoccccccccccccccecoocos 
Government securities . 
PN in ctdudakcdvetsdeednsedeseuatene 
BN scceccsae senedeeann ieee suede ccccccoce 


oP eee eee ee eee eee eee ers) 


Reserve......- 
CURRENCY NOTES ACCOUNT. 


Advances to— 








Reserve 
Account. 


Investment 
Yotes. 


atio to 








| ¥ 


£ j 
Nov. 24; 90,225,658) 446,989 | 
91,913,999! 657,620) 
8 94,291,700) 734,893) 
15) 97,144,773 734,893 | 
22! 101,131,639; 734,893 | 
| 103,125,099) 729,328), 


5) 193,040,351 740,684 | 
12, 100,808,293) 740,693 | 
18} 99,641,471, 740,693 
97,758,150, 740,693 | 
98,839,155, 770,643)| 
98,056,664 | 778,452 | 
98,817,317) 778,452 
99,345,328 984,479. 


Wo 
ve eal 


s 
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(February 26, 1916, 


LONDON: 
Chief Office, 


1 Cornhill, E.c, 


£14,100,000 
£79,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 

Guarantee, Motor Car, Plate Glass, Personal Accident. 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


Burglary, Fidelity 





. 


35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, 8.W. 


Che Bankers’ Gayette. 








Notes issued ........ 72,666,265 Government debt.... 11,015,100 
Other securities 
Gold coin and bullion 54,216,265 


72,666,265 


esee 7,434,900 


Government securities 32,839,309 
Other securities .... 93,336,512 
Notes ..cccccccecses 40,158,405 
Gold and silver coin 77 


167,105,245 


Decrease 
£ 


eeeeeeee 
eeeeeeee 
eeeeseee 
eerereee 
eeeeeere 
eereeeee 
seeeeeee 


Redemption Account 


ment 
Securities 


Govern- 
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4 
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oo 
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LIABILITIES, 





| 





Balance 
at Bank 
of 
England. 


| 
| 


= 
620,563 17,114,064 
620,563, 9,025,066 


4,620,563, 11,498,030 
620,56< 14,351,105 
620,563) 18,337,960 
620,563)20,5 


620,563 
576,796 
64,576,796 











De 
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February 26, 1916.) 


a 
The following shows the amount of Circulation, Bullion in both 

departments, Banking Deposits, Banking Securities, Reserve and 

Rate of Discount tor three months ended February 23, 1916 :— 


a 
= 
Gold 823 : |Seoartties rs é | 

Sa — | n S=\3 
Coin and Abroad, out 23%3 35 8 | 
Date | Bullion. for Export, S-E4z | Deposite | Banking |Reserve./i'4/. | 
£ ng | Depar sia | 

armarked. of ment. ee8 

ee ads oe j y= — 
1915. £ % 


£ i Ts £ 

Des. 151 1.238 669)1,815,000 Out 34,275,105 143,885,995)126,321,366,35,413,564) 24415 
8 50.272.748| 544,000 in 34,155,360 142,462,820|125,750,438 34,567,388, 243, — 
15.50.281,182} 445,000 out 34,266,810 146,305,645|:29,705,378 34,464,372) 234|— 
92'51,091.134 713,000 in 35,097,450 151,868,260|135,290,372 34,443,684, 228/— 
29\51,476,407| 312,000 in’ 35,309,255 161,649,874)144,915,726/34,617,152| 218|— 

1916 


Jan. 551,102,560} 378,000 out 35,194,245 163,992,260) 147,588,064 34,358,315, 21 |— | 
19,000 out!) 34,338,495 157,629,286) 140,199,943 35,413,339; 224;\— 

19/31,168,053, 9,000 out 33,909,655 160,256,462) 142,563,458 |51,168,053) 223/— | 

26 |52,224,567| 780,000 in| 33,829,825 163,836,149| 145,043,361 36,844,742, 224}— | 
Feb. 2)52,687,976 302,000 out) 34,199,420 156,829,235 137,978,790, 36,938,556 234) — 


954,279,564 1,327,000 in 32,865,540 163,127,958! 141,369,780 59,864,024) 244)— 
16'54,819,732; 430,000 in! 32,565,730 150,670,427 127,991,896 40,704,002) 27 | — 


23 54,987,492! 795,000 in’ 32,507,860 149.013,672'126,175,612 40,929,633' 274'— | Jan. 1 to Feb. 12 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 








back, viz.:— 
At corresponding date Feb. 21, | Feb. 26, Feb. 25, Feb.24, Feb. 23, 
with the present week, 1906. 1913. 1914. 1915. 1916. 
Circulation (excluding £ z£ £ £ 
Bank post bills) ........ 27,908,280 27,707,990 28,210,060 34,222,880 32,507,860 
Public deposite .... -. 16,809,530 23,548,493 20,636,505 26.924.591 52,619,707 
Other deposits .......s.00- 41,667,026 43,438,437 1352868891 96,393,965 
Government securities. 15,228,867 13,034,146 11,252,858 26,924,284 32,839,3C0 
Other securities .......... 35,836,784 41,869,871 27,986,182 192931679 93,336,312 
Reserve of notes and coin 26,554,691 28,455,017 52,944,980 48,058,660 40.929,655 
Coin and bullion .......... 36,012,971 37,713,007 42,705,040 63,871,540 54,987,495 
Proportion of reserve to 
liabilities ........seceee 448% 438% oy se 3% 
Bank rate of discount .... 4% 5 % 3% : 
Market rate, 3 months’ bills 34 4 8 ; is 
Price of Console ....+0+++- 90% 748 16m 4 
Price of silver per oz. .... Wiad 282d 26f,d 224d ora 
Average price of wheat..... 28slid 30s ild' 3ls Od 56s Od 56s ild 
Exchange on Paris (short) 25,15-174 25.232-264 25.20-224 > 27°94-28°04 
— Amsterdam (short)... 12.2§-3q 12.22-24 12.1}-14 11-124.174 
— Hamburg (3 months) 26.70-74  20.77-81 20.63-67 


. 213,118,000 279,149,000 298712300 234638200 266,523,000 
compared with the ‘other 


Clearing-house return .. 
The amount of the '* other deposits’ 



































securities,'’ showed in 1906 an excess of 6,596,437; im 1913 an | 
excess of £202,845; im 1914 an excess Of £5,452,255; and 
in 1915 an excess of £29,937,212. Im 1916 there is an excess 
of £ 3,057,653. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special dys are given separately, together with the total increase 
or decrease to date in each case :— 

___ Weeks Ending Town Clearing. Clearing. |__ Total. 

1916 £ £ £ 
| Jan B to dam. 28.0<«. 430,806,000 | 63,939,000 |  494,745,c00 
ea 254,412,000 36,823,000 | 291,235,000 
i aidineeenaceen 252,418,000 33,550,000 285,968,000 
Feb, caneseceeeuceese 244,108,000 35,489,000 277,597,000 
D eactdamnenriee 248,063,000 39,952,000 288,015,000 
iia csce does a 240,148,000 35,372,000 275,520,000 
23 ..sceceereverees) 235,291,000 | 25,252,000 25,000 
aie eines a ,— w—__—_—— 
Botal, IIE .....ccccccecess 1,903,246,900 | 276,357,000 | 2,179,603,000 
Corresponding total 1915 oan 1,652,755,000 226,675,000 1,879,428,000 
Increase or Decrease in + 250,495,000 | + 49,682,000 (+ 300,175,000 

a, sedis mae = 615% = 29% = 1 7 % 
Gross total in 1915 eeeseess|  21,840,154,000 1,567,571,000 | 13,407, 725,000 

eet BOG dai cahuabacsaabed 13,294 584,000 1,570,464,000 | 14,665,048,000 
Increase or Decrease in — 1,454,430,000 | + 197,107,000 —1,257,523,000 

pecceceucessavadses el) = 109% % = 143% = 857 % 
Gracuat Dare. 
| Stock Exchange Pay Days. Consols Pay Days. “Fourtha" of the 
—” ee es lUC SE SOU 
1915. i £ 1915, | FY } 1915. £ 
Jan. 14 to Oct. 14 793,532,000 June 1) 36,764,000|\June 4 41,716,000 
Oct. 28........ be 44,402,000 July 1 §9,806,000| July *3 45,682,000 
Nov. 12.......00. 46,793,000! Aug. 5| 52,168,000 Aug. 4 56,063,000 
TB. ccccccccel 41,581,000/Sept. 1)  54,180,000j\Sept. 4| 39,722,000 
Dec. 15...cccces. 48,457,000,0ct. 1 52,016,000/Oct. 4 47,167,000 
Bassccccens] 51,010,000.Nov. 5}  47,524,000/Nov. 4| 48,924,000 
1916. Dec. 56,006,000|Dec. 4 41,073,000 
Jan, 13 cocece ecce] 48,115,000! 1916, | 1916, 
Wistesbsnaes 44,499,000\Jan. 5]  69,978,000\Jan. 4/ 57,073,000 
Feb. 10..........| 46,728,000 Feb, baal 53,216,000 Feb. 4 48,035,000 
Total,1916 ......| "139,342,000! ee 113,194,000; .. | 105,108,000 
orresponding | } 
total, 1915...) 11,666 000 oe 81,98 oe 89,C02,000 
Rc. or Dee, { + 27,676,000; .. |+ 32,212,000) .. | + . 16,106,000 
N16 ....1j— 2478% | 1. jm BOTH | |= 8°03 % 
one totalin 1915 1,025,775,000 589,664 * 537,267,000 
Do 1914........ 1,481,780,000, .. | 594,910, ee» | 515,318,000 
". or Dec, { — 456,005,000) ee = 5, ee i+ 21,929,000 
migis ....lis 307% | .. 


; 0°88 % eo i= "259 
* The fourth fellon Sunday. 
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PROVINCIAL CLEARING RETURNS. 


PORBIGN BANE RETURNS. 


The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corres- 


_ 6. _ 1915. te ». or Dee. 
MANCHESTER— £ £ £ ¥ 
Jan. 1 to Feb. 12 ....../ 53,348,400! 59,329,100: +.14019300' 35-64 | 
Week ending Feb. 19... 8,055,500 6,109,100|41,946,400 31-86 | 
| Total to date......... 61,403.900| 45,438,200 415965700 35:13 
| LIVERPOOL— . 
Jan. 1 to Feb. 12 ...... 40,666,500) 30,980,400\49.686,100 31-26 
Week ending Feb. 19 ..., 6,655,700} 4,678,500|4+.1977,200 42-26 | 
Total to date........ 47,322,200) 35,658,900! + 11663300 32-70 
BIRMINGHAM— a 
Jan. i to Feb. 12 ...... 14,684,900| 10,685,700! + 3,999,200 37-42 | 
Week ending Feb. 19 ..; 1,767,800; 1,378,100)+ 389,700 28°27 
Total to date........, 16,452,700) 12,063,800) 44,388,900 36-38 
| NEWCASTLE.ON.TYNE— 
diate 10,428,400; 8,001,000!42427,400 30-33 
Week el iding Fel v. 19 . 1,898,000 1,098,000) + 800,000 72°86 
| Total to date........ 12,326,400) 9,099,000) +. 3,227,400 35-46 
| BRISTOL— 
| Jan. 1 to Feb. 12. 5,618,000; 4,947,000) + 671,000 13:5 
| Week ending Feb, 19. 847,000, 714,000+ 133,000 186 
Total to date........| 6,465,000} 5,661,000/4 go4,000 14-2 
LEICESTER eos 
Jan. 1 to Feb. 12 eeeees 3,040,000 2,805,400) + 234,600 8 36 
Week ending Feb. 19. 394,600 535,100'+ 61,500 18-46 
| i siesta ; - 
Total to date........|__ 5,454,600) 3,138,500\+ 296100 9-43 
NOTTINGHAM— ESSAI 
| Jan. 1 to Feb. 12. 5,438,700! 2,484,900!4 953,800 38-38 
| Week ending Feb. 19 . 405,200 505,000|+ 100,200 32-85 
Total to date........ 3,843,900! 2,789,900'+1,054,000 37-7 


ponding statement of last year :— 














BANK OF FRANCE. 

| ‘Comparative Increase 

Feb. 17,, Feb. 10, | Feb. 18,' _ °F Decrease. 
| 1916. 1916. 1915. on Lest Wess. 

ASSETS. z£ £ £ 
Coin and bullion—Gold 201,244,000 200, 982,000 163, 958 000 + 262,000 + 31,276,000 
Silver. 14,355,000; 14,176,000, 15,025,000 + 179,000—._ 670,000 
Discount and advances. |137,882,000' 158,876,000! 42,527,000 — 994,000 +95,355,C00 

LIABILITIES. 
ae 568,139,000 565,790,000 433,262,000 + 2,349,000) + 134877000 
Government deposits . 3,258,000; 5,354,000 1,965,000— 96,000 + 1,293,000 
Private deposits........ 77,675,000) 77,329,000 93,270,000 + — 356,000! —15,595,900 
BANK OF ITALY. 
Jan. 10, ; Dec. 31, , Jan. 2, Last Last 
1916, 1915. 1915, Week. Year, 

ASSETS, z£ z£ £ 2 2 
Total cash ..ccccccccccce 51,185,000 52,019,000 51,905,000— 834,000— 720,000 
Inland bills....cccccereee 17,930,000 18,949,000 26,969,000 — 1,019,000 —93,039,000 
Foreign bills .......0-++> 835,000 836,000 3,298,000 — 1,000 —2,463,000 
DEOEROEE, 04 c0000e5eeeee + 6,483,000 7,703,000 5,152,000 — 1,220,000 +1,331,000 
Government securities .. 8,010,000 8,197,000 8,135,000— 187,000— 125,060 

LIABILITIES. 

Note circulation ........ 123,434,000 121,607,000 86,821,000 + 1,827,000 +36613900 
Deposits eecndeteeneesuee 3,217,000 28,749,000 20,927,000 + 1,468,000 +9,290,000 
BANK OF SWEDEN. 

: — . Feb, 12, ; Beb.5, | Feb. 13, Last : 

1916. 1916. 1915. Week. Last Year. 
AssETs. s 7 £ z 
GORE cccccccceccccccese 8,912,000 8,904,000 6,034,000+ 8,000 + 2,878,000 
Balance abroad an 
foreign bills .......... 7,290,000 | 7,505,000 2,613,000— 15,000 + 4,677,000 
Swedish and foreign 
Government securities 2,788,000, 2,754,000 1,534,000+ 34,000 + 1,254,000 
Discounts and loans .... 3,871,000 4,157,000 7,745,000— 266,000 — 5,874,000 
LIABILITIES. 
Notes in circulation .... 16,188,000 16,198,000 14,614,000— 10,000 + 1,574,000 
Deposits at notice ..... + 5,358,000! 5,291,000 3,648,000 + 67,000 + 1,710,000 
NETHERLANDS BANK. ee 
Feb. 13,  Feb.6, Feb. 13, Last 
1916. i 1915, Week. Last Year. 
Ass £ £ z£ £ 
Coin end! ballion—Gold.. 40,438,000 40, 003,000 20,710,000 + 435,000 +19,728.000 
Silver. 422,000 434,000 136,000— 12,000+ 286,000 
Discounts and advances 15,356,000 15, 514,000 25,639,000 -- 178,000 —12,305,000 
LIABILITIES. 

Notes in circulation .... 48,287,000 48,602,000 36,786,000— 315,000 +11,501,000 
Deposits ....... evececces 7,437,000 6,036,000 8,372,000 +1,401,000— 935,000 
SWISS NATIONAL BANK. 

Feb. 15, | Feb. 7, Feb. 23, Last 
| 1916, 1916. 1915. Week. Last Year. 
AssETs £ £ & 2 £ 
Coin and bullion—Gold.. 10,120,500 10,022,000 9,542,000+ 98,000+ 578,000 
Silver, 2,009,000 1,996,000 1,238,000 + 13,000 + 771,000 
Darlehens-Kassenschein. 911,000 876,000 1,257,000 + 35,000 — 346,000 
Discounts and advances,| 7,920,000 7,420,000 6,447,000+ 500,000 + 1,475,000 
LIABILITIES. 

Notes in circulation ....| 15,847,000 16,287,000 15,726.000— 440,000+ 121,000 
Deposits ......+++--+000s 6,779,000! 5,078,000 2,655,000+ 1 701,000 + 4,126,000 


oo 





SS emma 


+e 


wae abel REF scat 


<A es 





oe 


DR MEER rere yeti anes neocon = a 


een 


wl 


ort 9 


Te apywarne a te IL emp n Aeetieten 


ae a i a a et a nea ae ae 


LEER eee sobs \ir 
. 


peril na Minne 


AOR RR em BR oe A Eat ete 
at eS ee ome i 


ee 


r* 


4 ng? 
py ks Gere 

















































*eye ae ot eee 


















































a ee a Teeny TOC r Ne Naan SEE 


“ 


ia selene 






























































BANK OF SPAIN. 
Feb. 19, Feb. 12, 


Feb. 20, Last 


Circulation........-....- 85,505,000 85,646,000 79,448,000 141,000 +6,057,000 
Deposite and current 
coocunte putea spneadee 31,000,000 30,788,000 25.071.000 + 212000 +5 929,00 


BANK OF ROSSIA£ 


OO ES AD 
ec SEN 














Jan. 23/ _ — 23/ , 
Feb. 5, Jan. 16/29,| Feb. 5, sast . 
1916. 1916. 1915, Week, [ast Year. 
AssETs, t £ & 
GORE cncocccesccccecccces AGL Mensoe 16 640,000 155,757,000 + 241,000 + 6,124,000 
Balance abroad.......--- 74,274,000 74,274,000} 15.394,000 + 58,880,000 


Silver and subsidiary coin 4,399,000 4, "039,000 4,837,000 + 300,000 — 438,000 
Socustiien and short loans 37,516,000 38,289,000 54,966,000 — 773,000 —17,450,v00 
Treasury bonds ...... . 340,775, 900 337,591,000 94,516,000 + 3,184,000 + 246259000 
Other loans and advances 76,952,000 79,429,000) 47,381,000 —2,4/7,00C + 29,571,000 
— belonging to 


Bas one secceccecess, 23)583,000 23,625,000) 13,219,000 -— 42,000 + 10,364,000 
Miscellaneous .........., 10,722,00C 11,291,000} 13,432,000— 569,000 — 2,710,000 
Balances due by branches 


and treasuries ........ REDO 5,968,000} 25,840,000 + 16652000 — 5,220,000 











752,722,000 736,206,000 425,342,900 + 18516000 + 329380000 











LIABILITIES. ———— ae - 
Notes in circulation .... 565,719,000 560,452, 000 305,195,009 +5, 267, 7,000 + 260524000 
Capital of the bank..... ; 6,500,000 5,500,000} 5,500,000 us ra 


Deposit and current 


accounts ....... eseeeee 243,659,000 140,170,000) 87,274,000 + 5,483,000 + 56,385,000 
Treasury account ......) 20,560,000 20,665,000) 21,640,000 — 105,000 — 1,080,000 
Miscellaneous .......... 17,284,000 9,419,000) 5,752,000 + 7,865,000 + 11,551,000 
Balances due to branches 

and treasuries .......- wa os ze os ale 





752,722,000 736,206,000 425,342,000 + 16516000 +527380000 | 


AMERICAN RAILWAYS MONTHLY STATEMENTS, 


Name. | Period. ‘Ending.| Gross. (Inc. or Dec.| Net. (Inc. or Dec. 


j - | | — celal 
EET PSE i a ” - . a 000 | ; on ‘ 
Lmnth Nov 497, 110, 174,000|+ 88,000 
Alabama Gt. Bonthern* 4) 5 mnths 30 2,196,000 |+ 135,000, 706,000/+ — 262,(00 
Imnth Dec 31 21,403,000 [+ 1,202,000 | 4,031,00C\+ 1,116,000 
Atchison, Top., & 8. Fe.4 | 6 mnthe 31 66,880,000 + 5,680,000 22,676,000| + 2,940,000 
lmnth Nov 30 2,889,000 0 884,000 -+ 337,00 
Atlantic Ooast Line Smnths 30; 12,025,000 |+ 81,000 | 2,242,000,4+ 815,000 
e« ff; lmnth Dec 31 9,165,000 |+ 2,491,000 | 2,626,000 4+ — 805,000 
Baltimore and Ohio* .. 4° 6 mnths 31 56,041,000 + 8,902,200 18, 201.0004 £,175,000 
1 month 3i _4,0(4,000 (+ 1,067, + 526.000 
Chesapeake and Ohio*.4  Gimnths 31 23,637,000 |4 4,117,000 | 7,612,000 + 2,639,000 
lmnth 31 7,227,000 |+- 753,000 | 2,095,000\4+- 548,000 
Obicago & N. Western..4 6 mnths 31, 47,550,000 |+ 3,017,000 | 14,487,000) ¢ 2.256,006 
Imnth Nov 30) 9,409,000 |-+ 1,506,000  4,499,0°Ci4 1,486,000 
Chic., Burl., & Quincy*} | 5 mnths 30! 43, 382.069 +} 267,000 17,938,000) 4 1,672,000 
lmnth Dec 31: 9,212,000 |+ 1,930, . 185, 00/4 3,359,000 
Ohicago,Mil.,48t Paul 4) 6 mnths 31 64,405,000 |+ 5,612,000 | 19,032,000 + 5,125,000 | 
lmntb Nov 387,000 + 102, 140,000\+ 28,000 
Cuba Railroad*........ 5 mnths 30} 2,027,000 [+ 423,000 |  864,0004+  2:4.000 
lmnth 30| 2,188,000 + 301,00C |  882,000'+ 238,000 
Delaware and Hudson*) 3} mnths 30 21,483,000 t 635,000 | 8,082,900/4 1,055,000 
lmnth Dec 31 €09,00C |+ 801,000/4 300,000 
Denver and Rio Grande { 6 mnths 32, 13,512,000 + 3,514,000 4,992,000 + 1,351,000 
lmnth Nov 20 6,52.,000 | 4 1,606,0! .6.0,000\+ 1,726,000 
Erie Railroad .......-4/1] mnths 30) 60,374,000 |+ 5,263,000 | 18,182,000/4 5,935,000 
|1mmth Dec 31 7,444,000 /4 2,848,000 | 3,548,000 -+ 2.114.000 | 
Great Northern ...... 6 mnths 31 45,588,000 Lf 5.078, 004 22,733, 00 + 3,846,000 | 
l mnth 1) 6,077,000 + 821, 1,$83,000'+ — 306,000 
Tilinois Central ...... { 6 mnths Si) 34,516,000 + 1,632,000 | 6,902,000 + 613,000 
1 mnth 3i 887,000 ++ 8,000 298,00) + 60,000 
Kansas City Bouthern . { 6 matin 3i, 5,328,000 + on COG | 1,957,000'4+  326,uC0 
. ; lmnth Dec 31 3,804.00 + 595,000 832,00uU'+ 354,000 
Lehigh Valley ........ { 6 mnthe ~ 31 2s-2en'oco + 2,124,000 6,655,000; + 930,000 | 
; 1 mont 31 _§,.55,000 |-+ 1,018,000 | 2,594,000 + 758,000 
Louisville & Nashville. { 6 mnths 31 29,266,000 + 2,841,006 8,683,000'-+ 3,221,00C 
lmnth ‘Noy 2 3,872,00C |4 1,451, 2,005,000 + 1,15:,000 | 
Minn. St. Pau! (Seo) “4 Smnths| 30 15,504,000 |+ ae 6,501,00U\+ 1,9.4,006 | 
lmnub Dec 31) 2,987,000 + 000 490,000 384,000 | 
Miss., Kansas, & Texas®{ | 5 nintiis $1 16,787,000 — 446,000 | 4,661,000 766,000 
-. lmntn 31, 5,793,000 + 1,002,000 | 1,785,000 951,000 | 
Missouri Pacific .... { 6 mnths 3h eae + 1,292,000 8, 160,900! ¢ 342,000 | 
l munth 31, 15,855,000 + 3,836,000 5,017,000 2,629,000 
New York Central .... {12 moths 31) 167,235,000 -7 15,575,006 | 49, 987,000 4 19,256,000 
Imuth Nov 30 6,407,000 + :,282,000 | 2,047,000'+ 89.,000 
N.Y.,N. Hav.,& Hart, { Smunths | 3, 31,765,000 4 3,635,000 | 10, 715,v00|4 3,047,000 
, lmnt lec 31 703,000 + 52,000 109,000 66,000 | 
N.Y., Ontario, & West. { 6 mnths ti 4,793,006 |\— 147,006 1,465,000 175,000 
» lmnth 31) 4,715,000 + 2,608,300 | 1,869,000 99.),000 
Norfolk and Western { Smathe 31, 28,162,000 + 6,681,006 | 11, 82 00! + 4,672,000 
i mth 3i, 6,708,000 + 2,028,000 | 3,42/,000 1,715,000 | 
|| Northern Pacific ...... { ieee 31| 38,400,000 4 582u,000 | 17, ‘S04 vou pre 
j Pennsylvania System : il muth 31, 22,804,000 | 4,645,000 | 5,1.6,000/+ 3,175,00) 
} East of Pittsburg... } 12 mnths 31 ee + 1-.245,000 58, 956,0.0!+ 12.760. u00 
i ' Lmnth 3i} 11,150,000 4 5,5.0,000 784, 7 000 
| West of Pittsburg 2 mnths =, 12,668,000 + &sdL.uoy 231366-0 Owe S458 009 
mn Nov 20 924,000 + 1,049,006 Se a o,UUu 
Pitts., 0. C., & St Louis. ar 30, 37,46i,0w 4 1,248,006 8'Si7u0ul ¢ 2,488,000 | 
| ; jimmth Dec 31 5,v68,00U + 1,512,000 | 1,200, yuu) + 73, 00x 
|| Phila, & Reading Bly." {| oa . 3k —- + ate000 | 10,29, 900| + 3,300, Ju 
| Coal moth Nov 616,000 + 662,000 | 235, 00u} 75,00. 
| fala OB &Iron® ee oe wre + 167,000 38 0012. 80,00u 
i math S., 4,275,000 + 624,006 | 1,376,uuu} JOU 
&tL. & San on oy = — + 760,900 | 573.0004. as 
hb 0 2.0ii,000 (+ 298,000 ! $84, pom Ou 
Sutrart Ai Line. | Sn, Eakin peas | amet Bh 
Lum ec 6,193,000 4 915,000 | 203, 00U} ,00 
OE eck deetncess é mute 3 M$, 7 uk + 36.2000 zx Oa. + 3 s160n. 
; thern Pacific | Ll mnth 1, 14,758,U0 |, 2,,6.,000 | 3,754,000) 27.,v00 
| oo eae — _ aa | 14,6.2,000 | 27, 741,.0s)4 158.00) 
Pacific ........ J + 4,006,Uy | 3,474, v0) 1,u25,.0. 
_— —— 3 —— + Soh a0e | 22,249, a5 2900.00 
BRR® « coccccecccess VOU j- — O14, 00 | 883,y0) 609, wu 
w | Smmths) —-31 16 877,000 |4 1,606. un | S160 1,405.00 
Western Pacific® ...... | buures (Nov 30) _ 064,u00 |+ 252,00 | 2741+ — 183, vv 
5 minths Su) 3,45/,000 1+ = 757, L345. 0 f+ 747.00 


* Net earnings before deducting taxes. 
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428 THE ECONOMIST. 


Lee ee ee rr. 


1916. 1916, 1915. Week. LastYear. 
AssETs, £ £ £ £ & 
GOld ....cceces ccccecess 36,477,000 36,374,000) 23,510,300'+ 103,000 +12957900 | 
Bilver ....ccceseeeseeees 30,349,000; 30,192,000 28919,300 + 151,000 +1,430,000 | 
Loans and discounts .... 29,422,000) 25,32C,000) 33,656,000 + 92,000 —4,244,000 | 
ish 4% stock........ 13,777,000, 13,777,000, 13,777,000 ee “a 
easury bills, obliga- | 
DORE Dicnccsisiivdaesi 6,000,000 6,000,000 a ae 
LiaBILITIES. 


r-areimncuenaiaaiapmssactiiidanenieal aii: ee 
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NEW YORK ASSOCIATED BANKS. 





sid” Feb il, Feb15.,, Last A 
1915 
ASsETs, , £ “—_ Last Year 


| Reserve, “own vaults 103050000 104,698,900 73,758,000 — 1,:48.000 « 29 S2.000 |} 
Do Fed. Res. Bank 35,870,000 $4,432,000 22,332,000 — "62,000 + isye0h |) 
Do other dep'tories _11.718,000 11,688,000 6.534.000+ 30000 al 

| Goans and discounts 666,744,000 663,164,000 456,960,000 + 3,580,000 = sin | 


{ LiaBILITIES, } 
Circulation .......... 6.794.000, 6,824,000 7,398,000 — 30,000 — 1.9 | 
Net deposits ........ 712,892,000 711,394,000 451,668 000 + 1,498,000 reine 2 | 
RESERVE (aggregate).. 148,636,000 150,726,000 102,604.000 — 


2,090, 4 
Legalreserve ...... 117,466,000 117,134,000 74,824,000 + 322-009 — 4200 | 


| Excess reserve ...... 31,170,000 33,592,000 27,780,000 - ~ 2,422,000 + Ss 000 





IMPERIAL BANK OF GERMANY. 


Feb. 35, Feb. 1, ‘Beb, 15,; Last | 
; 915. 

ea A%™™ ~ £ ‘ wee jase yew. 

}O1d ...eeeeeeeesees +) 122,792,000 122,748,000 111,428,000 + 44,000 4.1) As ann || 

Bilver .....e.eseee0e 2154000 2,012,000 2,375,000 + 142,000 a | 


) | 
Treasury notes...... 20,962,000 27,469,000 7,687,000 — 6,507,000 +1 
—— & advances 270,137,000 262,89 4,000 195,164,000 + 7,243,000 + ti an O00 | | 

IABLLITIEB, 


Notes in —— 318,715,000 322,542,000 231,870,000 — 3,827,000 + 86,845,000 


Current accounts.... 87,136,000 81 »293,000 74,905,000, + 5,857,000 + 12,251,000 


} 
| 
The Reichebank has been relieved of its obligation to convert its notes 


Coin and bullion ........| 6,184,000, 5,930,000) 5 288,000| + 254,000 + Scan | 
Loans and discounts ....| 5,674,000! 4,327,000! 6,651,000)+ 1,347,000 — 977,000 || 





into gold. I 

} 

NATIONAL BANK OF DENMARK. 

| ee as aed | Dee. 31, | Last 7 

| 4915. A 1914. Month. Last Y 

ASSETS, |  & £ "E ~ P sg i} 





Debtors abroad ........ | 2,122,000) 3,360,000) 2,065,000}+  98,000+ 87,000 || 
Securities ..... Sdececeve | 2,055,000. 2,054,200) 669,000) + 1,000 — 10,000 || 
LIABILITIES, | 
| Circulation ............| | 12,247,000 12,286,000. 11,479,000) — 39,000 + neaoeo |t 
— Deposits and current! , 
ROCOUNES . 2. oc cceeeseee | 865,000' 420,000} 663,000} + 445,000 + 202,000 i 
1 
i! 
RAILWAY TRAFFIC RETURNS. i 
OTHER MONTHLY STATEMENTS. 
; ‘ | 
Name. Period. ‘Bnding | Gross. | Ine. or Dec.| Net. lnc. or Dec | 
cn JR EE ee eo e } 
;lmnth Dec 31) 435,690)+ 1,626,200) 1.202,10+ 768,400 || 
Canadian Northern* “| $mnth: 3:| soieeassoolt soseiae Nevosoert. ,eeete } 
: | Lmnth 1} 12,706,000/+ 5,262,000} 5,702,000!+ 3,503.06 
Canadian Pacific® .... Gxnnths| $1} 66,470,000|+ 10,582,000] 29162500014 s.91atc || 
' mont OV 30) — #687,800\— £31,450} £114,850 + £29,700 || 
Grand Tronk System*{ |} innths, 30) €7,980450— £447, ‘5601 82,119,350 + 2152.80 | 


* Net earulags before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WSEKLY | 











Midland U ruguay . 7 moths Jan 





RECEIPTS. | 
| ] 
& cipmanies — sai 1 
{ i} 
Mile- | Receiptefor | Total Receipta, || 
Name. | Pertod | | Ending age. ° } | | 
j be il chen 1916. | + or—| 1916 +or— | 
Re. | Re. | Ra | Ra. | 
INDIAN. } 
Assam Bengal ..../15 weeksJan 154 13 1,26,000— 11,158 18.95,562— —_1,01,7%5 || 
| Bengal & N.Westrn 15 weeks 185+ Bw 4,01,966 — 37,612  £5,46,526 + 63,074 || 
| Bengal Nagpur.... 43 weeks 22+ 10 9,69,000 + 161,000 3,36,02,952 + 14,16,552 || 
| Bowbay,Bar.& C119 weeks Feb 124 2 14,72,000 4 161,00 7,51,03,000 +  20,92,000 || 
Burma ............)15 weeks Jan 15 4,65,277 + 30,835 52,17,516— —1,97,487 || 
| Kast Indian 20 weeks Feb 19. 22,74,000 — 154,000 4 23,50,000 -  6,04,0” i} 
| G. Indian Peninsula 19 weeks 12+ 131 | 18,29,400 + 343 306 3,88,73,978 + 72,29,087 
| Madras & 8. Mahr. i? weeks Jan 29 ., 8,35,000 + 57,853 1,57,53.595 + 958,568 
| South Indian...... 16 weeks 22 5,28,657 + 66,195  86,60,689 + 12,646,694 1] 
COLONIAL. 2 2 2 € lH 
Canadian Northern 18 weeks Feb 14 $453,106 +€72,600 $13,618,600 + 84,825,700 |} 
iC ‘anadian Pacific .. 34 weeks . + 602 $2,095,000 + 479,006 8 ,751,000 +.$15, ea i 
Grand Trunk......' 7 weeks ee 149,353 + 17,778 1,134 822 + } 
Grand Tronk Pac.| 6 weeks it om 18,016 + 7,195 94 474 + ‘i ‘Bs 1} 
Gra d TrunkWest.; 7 weeks an ee 35,959 + 8,054 244,175 + 49,534 |) 
| Detroit Grand H. 7 weeks Shi ee 12,684 + 2,965 85,201 + 16,646 | | 
| Mashonaland 2mnth Nov és 46,644 4+ 8,254 200,555 + 18,812 || 
| Rhodesia Kailways, lmnth Oct oe 75,200 + 2,687 x a } 
FORBIGN. E : 
| Antofagasta ..... 7 weeks Feb 20 .. 34,820 + 16,880 239,895 + 8, ms 
| Argentine N. E. .. 34 weeks 19 5,538 + 208,584 + 49,597 
Argentine Trans . 12 weeks Sept 13... 20 — 10 2,370— 1,240 
| B.A. ond Pacific 34 weeks Feb 124°" 1 308,000 2,000 2,747,000 268,00 | 
B. A. Gt. Southern 34 weeks 20 os 145,000,4 15,000 3,485,900 + 541,967 | 
B. A. Western . 34 weeks 20+ 7% 67,000 4 10,006 1,665,000 + 252,00 
Central Argentine. 34 weeks me 115,200 + 14,298 3,070,990 241,700 
Central Uruguay.. 34 weeks — wa 14,095 + 4,0 48) + 55,79 
| C. Urug.(Bast. Ext ) 34 weeks 1S 0 4,894 4+ 1,484 = 100,505 + aa 
| C.Urug. (West. Ext) 34 weeks = 2,594'4 1,058 66,5.6 + 12,4 
|‘ Cordob . Central ...54 weeks 19 ‘ 26,500 + 4,555 969,025 — or 
Costa Rica .30 weeks Dec Ll). 4445 2642 114,118 — a 
Cubau Central .... 34 weeks Feb 194 °° 1 26,95¥'4  §,882 386,088 yr 
| Exyptian Delta....'44 weeks Jan $1 .. 7,914 1,445 157,714 — Le 
Entre Rios........ 34 weeks Feb 19 . 26,600'\4- 7, 370,700 + - 
Gt. West. of Brazil 7 weeks 19 ‘ 12,300 2,100 84,500 — 16, a 
Leop.:idina........' 7 weeks 19+ 3 22,975 — 16,194 172,767 — on 
Manila............. 7 weeks 9.6544 216 73.4.2 — a | 
ns 85/5 — 3.208 69.379 + = 
Nitrate (« weeks)... 4 weeksJan 31 4. 27,913 + 20,745 57,376 + py 
North-West Urug. 7 motus Jan ai $17,250 8,254 159,852, — a 
Paraguay Ceutral . 34 weeks Feb 19... 8412.00 + 120,000 15,378,0v0 + Oe 
Peruvian Corp... .6 mnths Dec we a + Se 4,681,377. 327 
Salvador ..........'34 weeks Feb 19 aa v00}4 17,750 e } “ys 
San Paulo ........ 6 weeas im 4 2290). gi22 172,077 + Wt 
Taltal 7 matos Jan ee 17,8434 748 12S oe 
United of Havana. 34 weeks Feb 19 ae 69,35i\4 8,584 2,105.685 4+ 5,085 
West of Havana .. 34 weeke  ~“ saat i47 175 239 + a 
Zafra and Huelva. 12 maths Dec ta ae 3,026 104,090'— 
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BANK OF NORWAY. 
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| eb. 15, Feb 7, reb 15, Last 

1916 1916. 1915. Week. Last Year. 
ASSETS. £ £ £ £ £ 
| Gold ...eccececerseeee* 3,540,000 3,540,000 2,544,000 + 996,000 
| Balance abroad = and : 
foreign bill8...-+--++++° 3,418,000 3,305,000! 1,839,000 + 113,000 + 1,579,000 
|| Foreign Govt. securities... _ 761,000 736,000 | 493,000 + 25,000;+ 268.000 
Discounts andloans...--- 5,637,000 5,664,000) 5,841,000 — 27,000 — 204,000 
| LIABILITIES. | ; 

Notes in circulation...--- 8,355,000 8,325,000 6,659,000 30,000|+ 1,696,000 
Deposits at notice....---- 2,508,000 2,463,000 1,156,000 + 45.000 + 1,352,000 


s converted at 2s; the Reichsmark 


s the Russian rouble i 
the Dutch florin at ls 8d, the 


table 
wn at 10d; 


e In the ‘above 



























ig converted at 18; the Austrian cro i . ans 7 
dish and Danish kronor at 18 per £, the - orwegian kronor at 18/15 per 4, tine sat J ‘ a a ~ al 
ond the faane, lira, and peseta at 25 per £, American currency is reduced into nt, necessitates a hardening of quotations. = ipplies | 
| English money #t 4s per dollar. from America have been unusually small, but some profit- | 
CURRENT RATES. taking on the part of recent purchasers at lower prices i 
| The subjoined table shows the rates quoted from day to has broadened the market during the last few days. ro 
| day during the week :— The stock in London is now fairly large, rather more : 
Last than sev ili Ane : ' Oi y » shic ae | : 
1 east cot. Mon, Tues. Wed. Thur. Fridy. seven million fine ounces, but coinage orders, which, as | } ics 
: a rule, demand prompt delivery, can easily reduce the | 4 
= % 2 2 2 2 2 ;° amount to smaller proportions. Operations on Eastern || 
ank rate .....sceccescccvocescee® . : ta . ; 7 , : it 
| | Market rates of discount -— : sais wS asa ae account continue to be slight. China seems more likely to }} Be te 
jays’ bankers’ drafts ....-- > 2 2 2 > fe fa _ i : . : i 3 e33 
| Means bankers’ raf nS 3% 5 * 5, Sy * 54% sae sell than Diy Ctoders dealers ther The high rate of money | 18 
—, = covcccccccoocers ef et > £8 ef Bh ofh fe In India still hinders dealers there trom replenishing their : 
| | months’ dO .e-eseeeeerereee : %3 4 Z i a : | : 
Discount (Treasury Bills) :— 4 ‘ ; : : : ‘ stocks. Under date of February sth, advice has been received | : 4 
| 3 oO BS eee eee eeere eere . D 2 c ; . . ; > i % 
| =" 2 5 5 5 5 5 5 that ‘a good deal of silver still continues to arrive into Bom- | ; 
| & months ...+.++e+erererers : 5 5 , 
9 and 12 months «.---+++++ 5 5 5 5 5 § is bav in the shape of Persian and Afghan coins and Mexic: 1 s ’ 
\} | Loans :—Day to day..----++++++*+ 446% 44 4 44 4 48 4 43 2 a d } : ; are ins and Mexican : ; 
i} | “Short ....scccceccsccccesesccese 45 44 44 He 44 4h 44 ollars and Hupeh taels.’ An Indian currency return tor the 
! | Fortnight (at last Settlement) .. 5 5 5 5 5 i ail alia ine 4 a enna a” es ; ; | 4 
| eit allowances : Banks ...... 3 oo OS 3 | «SA 15th inst. gave details, in lacs of rupees, as follow :—Notes in | Bet 
Discount houses at call .....--- i a % 3 “3 a a circulation, 59,55; reserve in silver coin, 24,04; gold coin and | adi ga 
i t Motice ....--.--eereseeeers : : ; . . : i} ae 
i} r - bullion, 12,74; gold in England, 8,17. The stock in Bombay i, : 
c 3 ‘ ey rates wl 7 , ' Aci 
| | The following is a comparison of quoted money consists of 4,200 bars, as compared with 4.400 last week. | t| 
| previous weeks :— T i 4 ; . ; 1 i 
| . he stock in Shanghai on January 28th consisted of | + 
| we .- > e it : 
\} ce Bank Bills. Trade Bills.* 800 bars and about 48,300,000 ounces In sycee, as compared | 4 
i! = 6 a 7 an . 5 a 7 } : 
Ke - with 1,395 bars ; 8,! ( unces in sycee ¢ A 
35 5 Months.|¢ Months.|6 Months.|5 Months.i¢ Months.|6 Months. 395 b ars and about 48,800,000 © inces in sycee on F| 
— January 21, 1916. A shipment of 620,000 ounces was made | 
1915. | % % % % a on -, ” 6 from San Francisco to Hong Kong.” \\ 
Dec, 3..\44 5k | 5 3 | 58 54 : 23 ; > 5 
s 3 : Bt ; o¢ ot et ¢ oh 5 eh Ob The movements in the spot and forward prices of bar silver 
31..94 2) 58 th) 5k a 5 6 from day to day during the week have been as follows :-— £ 
916 ’ } ; 
: 1916. - acl “ Sh 6 5h 6 5 6 Cash. Two Months. } i = 
jan . 44 ae 3 5: © = = = ° 6 | : : 
sf 14° 44 4 | 5ée OR 8) Oe 5 6 |S} OS | d a | ye 
| a1..)sg | Sh 8 aie SR BUR og Feb.19 ....++-- sececees ee ee ee aif 
a1.-t ice | Ooh Roh Ome OS LR CG 59 6 21 9615 a 
- | Feb. 4 4 - 5 a : 5h 54 6 54 b ; 54 b tf eeeereeeeee eeeeeeeeeee ié eeee es »* 
oo | $1 5d of | ote 8 Oe 5 3 x 
co ll 44 Sem @ | Sts 53 6 | 5b 6 38 6 on GE ceseccececseseseeseses 27 eeee *- oo > tone 
6 |] 18 |4%4 Séx oR | Ot 54 5h OG | Sh | ; ao Sb exceneae aint t ct eibegal ae ae ees 
60 | ae Ste Spe SO oe O° ccxasenessenianeesels 273 ioe 
. a * Phese rates range trom those current on the very best paper to those paid 9 27 1. ' itt 
a on bills for which the Bank rate 18 usually required. N SEKOFSCASETECSESS SOS ie Shi if 
i FOREIGN RATES OF EXCHANGE ON LONDON. eo 
| | ———— } TREASURY BILLS. | ig 
} } Rates 7 Rates 3 “ : } 44 toe 
l — of Ex- Usance — of Ex. Usance. The following table shows the amount of Treasury bills || 1} eae 
| ates. ; ates “= : ‘ : i} : 
| change. change. outstanding that were issued by public tender :— i; 
i POE ccccse Feb. 25271 99¢ Cheques Madrid .....- Feb. 25 25ps 074 At sight | 
} _ terdam.. — 2511f117¢ es Rome......-- — 25 32irl10c 90 i" ‘ Ra § 
| Zerlin...... — 29 Short. R g - — 2 d dayss *D | 
\ pentane bee ee | | litad 20495 Date Issued. Amount. Period. ae of Date of 
: eee D ee 8 days alparaiso 29 8d y Allotment Maturity i 
\} Christiania.. — 25 iékr $5 Short. Buenos Ayres — 25 493d 90 dys st . ° ; 
| Franktor — 2 o Montevideo... — 25 534d 90dys st - j : "3 
} Wleens......:° 24 os " Calcutta — 2 idea teles’ph £ £s d ts 
Petrograd .. — 25 150ir 3 months Bombay — 25 aga transfer | Feb. 23 .... 10,000,000 | 12 monthe 917 1 | Feb. 27,1916 || oe 
\\ New York .. — 25 $4.764 Cable. Hong Kong.. — 25 Lll¢ad " —- - - - ; : 
735 || —— rland. — 25 “oe — en me socel = a5 yo " Notre.—The amount outstanding of Treasury Bills issued other- | ieee 
hors |) 2 SS Soe Se wise than by public tender on February 19, 1916, was £418,801,000. || t 
8 || FOREIGN RATES. Tae 
lI The current discount quotations in the chief continental INDIA COUNCIL BILLS. | tA ie 
‘067 || cities are as f 5 gm “ ' Batt ro 
568 || s are as follows: Open Open The India Council on Wednesday offered for tender ieee 
Aas |} ‘ . e . . i eK : . 
- “beak Rate-. Market. _-Bank Rate-, Market. | Rs.5,000,000 10 remittances on India, and applications || a ere 
anged. f Changed 9 ' : : b- Fer aS 
roe || Paris ...... Aug. 20,'14.. ew .. » | zurieb and ged % % | amounted to Rs.48,300,000. The following statement gives || 4 aah ee 
ore | te T ' 5 , : : j id 43 
#3 || we ad eee Some Book 8 05..@.. 22 | the result of the sales from the beginning of the current || ste ee 
4 . ° . ee . * ACES. eeee e . ’ *e “* “« i : A r 
= | - kfort.... Dec. 23,14.. 5 +. oe Petrograd .. July29,'l4.. 6 . ° financial year :— } sg *S : ; 
|| Vienna ;....+ Apl. 10)'15.- 8. ++ +» Madrid ...... Oct. 27,'14.. 4 e+e Rs. £ Lat: en 
#2 |) Amare rdam..Jly. 1,35... 4... e+ | Lisbon 5 aaa Jan.15,'14.. 54 - ° April 1, 1914, to March 31, CUE. gc ccauaceeed 112,853,391 7,526,A3 | La : . a } 
} viene Aug. 20,14..5 .. +. | Stockholm .. Jan. 5.°15.. 54 ee -— = 1} ef eA ae 
] = nace Nov. 9,"14.. 5$-. .- | Christiania .. May 2S,00.- See se April 1, 1915, to February 16, 1916 205,117,657 .... 13728185 =|} | ee 
- || mn, wanes Nov. 9, '14.. §4 -. ++ | Copenhagen.. Julyl0,"15.. 5 ++ ++ Week ending Febraary 25,1916 ...-..---- 17,763,704 1,194,847 1} ee i 
eal Genoa ...... Nov. 9.°14.. 5h... + | \ —_—_—— ~ +” : 
p37 | 2, 4,923,052 i 
2 GOLD MOVEMENTS. | spssennte sine tact week = ee ‘ i 
|| The foreign movements ot gold to and from the Bank since | — | i 
ast week hav anes Rs ; 
| ave been as follows: | Monday 500,000 in immediate transfers onCalcutta . Atils4id. |} c 
S, ABRIVALB. WITHDRAWALS £ | ‘aere s _1,850,000 in immediate transfers on Bombay At ls 4.4.4 | } f 
at., KE gypt (re- Tues., Continent .... 25,000 ” _ §00,0 0 in immediate transfers on Madras Atls 444d } ; 
leased) .... j 000 | Tuesday «+ --- 1,000,000 in deferred transfers on Bomoay At is 44d 
Mo) E “2 100,000 er India....--- . oniaae | ia _.2,930,0U0 in immediate transfers on Bombay.. At ls 43,4 ’ 
| SO! Lgypt (re- Thurs. Bars ..--+++s : | a 1,200 000 in immediate transfers on Madras At ls 445d | 
. leased) .... 50,000 ,, GBM. seveee 10,000 | wednesday .. . 30,600 in bills om Bombay. .-------- a ats 434. |] 
| Wed. Bars ........ 889,000 Set aside on a teieen 116,000 in billson Madras ...--..-5 °° About 9%. || 
, ° ' f , 194.000 in deferred transfers on Calcutta ... [ee } 
account 0 s 1,885,000 in immediat - transfers on Calcutta At 1s 44,4 
Indian Cur- ~~ 2eeeecae 2.675,000 in immediate transfers on Bombay.- } about 9% 
rency Re- ’ 10u,000 in immediate transfers on Madras ..}*— jo 
— « seaas 25,000 in bi‘ls on Caicatta....+-+ ++*> At ls 44d. 
ii serve sdichasdeateasis 500,000 es -. 40,000 in bilis on Madras cohedece ne 
Fri. Spain eeeeuees 100,000 i |) ‘eaelinud 1,00),000 in de erred transfers on Calenrtta.. At ls 444. 
| ” S. America .. 100,000 “ . 1,850,000 in immediate transfers on ‘ alcutta.. Atis4 fd. 
| : ne _. . 2,250,000 in immediate transferson Bombay. At ls 4d. 
Net influx pata 97,000 .1,30u,000 in immediate transfers on Madras .. Atis 444. * : 
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SILVER. 
Messrs Samuel Montagu and Co. write on February 24th 
respecting the silver market :—* The tendency of the price to || 
oscillate within narrow limits has again been demonstrated, | 
and the figure 267d seems to be about the lowest point that 
the market touches in the present circumstances. Through- | 
out the week the trend has been upward, mainly on account 
of the re-entry of the home mint as a purchaser. Whilst 
this is the case demand for other quarters, such as the Con- | 


























































t week will be Ks.5,000,000. 






The amount to be offered nex 





















EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Oe eee 


oF agy 





Price Negotiated on 'Change. 





On Par. Usance. 
Tues. Feb. 22. Thurs., Feb. 24. 














Holland .......+.+++ | 3 Months 11 35 ill 40% 11 33) ll 40% 


Sr ee re ea oe 



























































23 |, days .... -- (2% ,, QO0days.... ee 
3§ » %<20days.... es 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
o CO eee Par. ae ee aancass. See 
98 OnDemand.. Par. 100 On Demand.. 101} 
974 SPGM. sstuee se 993 30 djs ...... 100% 
97 _ if aa wi 99: 60 d/s ...... 100% 


GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 

25.324—4 per mille forus 20.52—5 per mille forus 4.89—5 per mille for us 

25.224—Par 20.43—Par 4.867—Par 

25.1 per mille agst us| 20.33—5 per mille agst us| 4.827—8 per mille agst us 
NOTICES. 


The National Bank of South Africa, Limited, London, has 
received cable advice from the head office, Pretoria, inti- 
mating that a branch of the bank has been opened at Modder 
River, Cape Province. 








THE STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 
March 9. March 1o. 
With no boom either in Rubber or in Copper, and with no 
marked decline in any market, the week has been uneventful. 
Expenditure and taxation hang heavily over all markets, 
though some branches, such as armaments, bear cheerfully 
the misfortunes of others. The gilt-edged market has been 
steadily dull, except for a temporary spurt in the 44 War 
Loan. Foreign Government Securities have been quiet, 
British Railways depressed, Colonial and Foreign Railways 
inactive. Americans continue moribund. Rubber has been 
fairly active, but Oil sluggish. Banks have declined. Among 
Miscellaneous, the poor Harrod’s dividend has created some 
dismay. Mines have gone back, on the fall in copper. 
British and Colonial Government Securities.— 
The Vote of Credit for the enormous sum of £420 millions 
has had, naturally, a depressing effect upon the gilt-edged 
market, and the terms of a third War Loan have been 
talked about. However, since the second or 4} Loan 
carries conversion rights into any third loan, it was talked 
up ys on Monday, with a further 3 next day. But it lost 


" . ~ . . 4 . 
ee en ee Re rm , nar ee RT eM ee = bia ee 















s 


nearly half this rise on Wednesday. Consols began by 
rising, and then lost } on Thursday. Egyptian Unified 


after Monday. 


showed remarkable activity, no doubt as a result of the 
Turkish defeat at Erzerum, with its removal of any fear of | showing large gains in the 
an invasion of Egypt, and the stock soon rose 1}. Colonials 
were in some demand early in this week, when South as 
African 4} gained a point, but afterwards became slack. were inclined to fall, after 
Indeed, the whole tendency of the market was to grow duller 





War Loan 34 % , 1925-28....... 
War Loan 44 %, 1925-45.... 
Consols, 24% ......- eeecccocceccece 
Canada 4% %, 1920-25 ...-cesseceees 
New South Wales 44 %, 1922-27 .... 
Queensland 44 %, 1920-25 .....e.e06 
South Australia 5 %, 1921-23...-.+++ 





Union of South Africa 44 %, 1920-25.. 

a of 2S Cable 11 i5 LL OU 1 UW Victoria 44 %, 1920-25 .2..ec.ccceces tna Oe : 
i delsckesascate ++ 1 95,993 { 5 Months 32 30 32 45* 32 33 32 48° ; ste) 

Ditto... ..-....-++. pe i oe 2 SOAS 2S Foreign Government and Municipal Securities.— 
Eton and Operto..'| egcg {|5 Renne 354 63 4B 353 Nicaragua Bonds jumped into unusual prominence, on the 
New York | 467 { Cable ee aa ratification by the United States of the Canal Treaty, 
— Z Ranh 28 35 "28 45* 8 35° 28 45° whereby this little republic gets £600,000 ; the price rose 5 | 

Ditto ... ; 25.228)" Gable 27 974 28 02) 27 9 28 O01 | points on Monday, and then 8} points (to 68}). The French 
Petrograd ; { 3 Months se a S i firm, with a small s ly stock 

Ditto + 94.6 1" Cable 150 ‘i514 1508 1514 Loan has again been firm, chit upply of stock on 
Scandinavia 1 ig36 {3 Months 17 15 17 35° 17 15 17 35 hand, and so the price rose by eighths. Japanese issues 

Ditto 5 =" 1| Cable ee ' ae have gained once more, especially the two 4} loans. Russians, 
Spain (Bank places) | 93.99 { 3 Months Mt og oe a1 et 04 28 11 ‘| too, have been fairly strong and Chinese. Brazils show no| 
Switzerland ........ | 9599, { 3 Months 25 40 25 50* 25 40 25 S0* | movement worth mentioning, though the Rio exchange fell | 

SR —  rascushak Pe 3 | Cable 24 93 2 03 25 02 2 12 | 4.304, 

* Nominal. Government. 

SouTH AFRICA. eed B89 S5x Sex 

B¢° 2h 299 ci 

London on §.A. _ §.A.on London. — aes Sa fee RAs 

Buying. Selling. Buying. . Selling. Argentine 5%, 1886-7 96 .. 95h ..— 4 Italian 34% Rentes 67 ., 
oe iMtsivevesss OEE se esenccccos (00 Eas | Menten 3%, 22.0.0. 584... 58 ..— 4 Japanese 44% sana’ 93}x.. 
o di j eas a o&% dis. Sight .... Ss. to 2 Brazilian 5%, 1913.. 574 .. 57 ..— 4 © 4%, 191C .... 714 .. 
¥ - dis. on j 1 dis a 8 Bi 16 Do 5% Fund. 1914 74 .. 74 .. «. Mexican Cons. 1899 594 .. 
zt » BYS eeee oe te » YS.ee- °s Chilian 44%, 1895 .. 72h .. 724 .. Norwegian 4%, 1911 82h .. 

2 oo BGaye weve oo (18 » GOdays.... ee Chinese 5%, 1912 .. 74 .. 74 .. Peruvian Corp. Pref 204 . 

Do §Fy 2618..525. 134 .. 73h .. os 
Danish 4% Loan ae wea 2 
Dutch 3%, 1896 .... 723 .. 73F oe «- 
Egyptian , Severe 7 ..7 ..+1 
Finland 44% ...... 7h. de Ee, ae ee 


French 3% ..ccccce S6R .o SER. oe 
Do 5 %.......... 839x.. 844 ..+ 3 
Greek Monopoly 4% 454 .. 454 .. 


Do 5% 1914...... 75 .. 75 «- 


Munici 


Buenos Ayres 5% .. 808 .. 79h ..— } 
Christiania 44%,1914 94 .. 948 ..+ ff 
Copenhagen4%,1910 807m... 80y%.. 

Gothenburg 44, 1914 873 .. 87g... .. 
Kieff 59% Trams, 1914 75 ..75 .. .. 
Moscow 44%, 1912.. 703 .. 71 ..+ } 
New York 44% oo.-Lllg ..111§ .. 


British Railways.—Dividend announcements have | 


come to an end, and nothing 
marking of some stocks ex div 


cheap, and so there were slight rises. Generally speaking, | 
however, prices have moved downwards, but slowly. South | 


Great Northern Def 39 .. 39 .. .. 
Creat Western .... 95% .. 944 ..— 1 
Lancs. and Yorks.. | oo WE co# 
Lond,Brighton,‘‘A" 58% .. 554x..4+ 
London, Chatham... 7$.. 7) ..— 
Do Arb. Pref. .. 57 .. 
Lond Electric Pref. 64 .. 644 ..+ 
i | ae 102§ ..1024 ..— 
44% Pref., 1925 .. 97 .. OTE 0+ 


Americans.—Apart from Mercantile Marines hardly 


anything happened in this 1 


1} and then 2}; next day the common stock rose 1; then 


came a sharp reaction, the 
preferred losing 2 points. 
change worth recording, ex 
was downwards. 


soo BE.) - oc 883 
$33 $8 323! S32 $2 233 
REO GE 232 | FS2 3k 23 
aes Qe tee | aes QM oe 
Atchison Com. ....1084 ..1073 ..— | Missouri, Kansas .. 6 «. 53+ t 
Baltimore & Ohio., 93+ .. 91} ..—2 | NewYork Central. .112g ..1123 «+ +, 
Chesapeake & Ohio 647;.. 62§ ..—14+| New York, Ontario. 273 .. 288 --+ § 
Chic. Mil.,& St. Paul 993 .. 99 ..— 3) Norfolk & Western122@ ..12 ‘i 
Denver Ord. ...... 11g .. 11g ..— 4] Northern Pacific ..118) --117$ --> 
Do5%Non-cumPf 203 .. 19 ..—1 | Pennsylvania...... 597 .. S98-- + 
Erie RailroadCom. 39 .. 38} ..— 3? | Reading .......... 824 “* 823 af 
Do Ist Pref. .... 554 .. 55 ..— 4 | Southern .......... 214 .. Zlyg--+ @ 


Do 2nd Pref. .... 482 .. 482 .. 


Great NortheraPrefl23p 12h oy 


Illinois Central ....108 
Louisville & Nash- 
CHD ccoscaccectee cclth ec 


Colonial and Foreign Railways.—Mexiean Rails bays 


enjoyed a remarkable recov 


Trunks moved irregularly. 


followed their lead. 


Western was an exception, falling a point on Tuesday, and 
Caledonians were exceptional on the other side next day, 
ordinary and preferred each rising }. 


ead Be Sox eee 

=43 32 e=% ces 

Sy es See oe 

as So eas as 
Caledonian ........ 50 .. 484x..+ #| L.&S.-Western,Ord 92 .. 89} ..— 2 
Central Lond. Def.. 69 ..69 .. .. 5 % Pref., 1924 ..101 ..101 - 
Great Central Pref. 134 .. 134 .. Metropolitan ...... 24 .. 22ax..— Jj 
Great Eastern .... 34x .. 36x ..— | Metropolitan Dist.. 15 .. 15 


544x .— Underground Elec- 
& 
2 


gained 2 points in successive days, and then a fifth pom 
Elsewhere movements have been small. Canadian Pact 


fall, but not rapidly, and other South Americao rails 


an ena ata aimee OT tat 
2 Se 
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ee ae ot 4% 


| 
| 


Price Rise or 
Last Latest Fallon 
Week. Price. Week, | 
St lc ese Oe dae 
91d, algerie | 
58} ° a Mts 2 a So 
ae Seues 97 mc - 2 
95 mr 95 Posie 
97 wen 97 | 
993. 993 


Portuguese (New).. 534 ~ 


Roumania 44%. .-.. 80 
Russian 5%, 1906 .. 84 
Do 44%, 1909 .... 74 
Spanish 4% ........ 80 
Swedish4g% (till 1918, 
then 34%)...... 668 .. 66h ..— 4) 
Uruguay 34% ...... 62 .. 624 ..+ 4] 
i Venezuela 3%...... Seo wa Wea ae 
palities. | 
Osaka5%,Rd.1919-39 812 .. 813 ..— 4] 
Riga 4$%, 1913 .... 65 .. 67 ..+2 
Petrograd 44% .... 75 .. 733 ...+ 3] 
Stockholm 44% .... 874... 88 ..+ 3] 
Tokyo 5%, 1912.... 83 .. 83 
Yokohama 5%, Red. 
SOBEGE coccscee 804 .. B03 ..+ 3] 


else has happened except the 
idend. This made prices look 


Midland Deferred... 60} .. 58 ..+ 
North British Ord.. 144 .. 14% «.— 
North-Eastern ....104 aat* 

44% Pref., 1925 .. 97@ «- Wk «+ 
South-Eastern “A' 23 .. 22hr..+ 3 


oe 


tric Inc. Bonds. 844 .. 85. ..+ 


4 
Do Ordinary, £10 1}3.. 1] .- 


narket. Marine preferred rose 


common losing its rise and the 
Elsewhere there is really 00 
cept that Thursday's direction 


i 

| ‘2 

| _ Do Non-cum.Pref 61ti.- Slt .- ' 
Southern Pacific ..105 » 1053x..— lk 
| Union Pacific...... 1412 ..1588x.- : 
| U.S. Steel secseeee 863 .. Bgx.-+ 2 
| Do Pref. ....00- 1224 ..122h + * 














ery, rising nearly every day; - 
aggregate; the first Preference 


being firm at the start. hoes 2 
Argentine rails were incline? 


o. a. 


iim ita 
Vemico > >> 


a, iat. tateats af 1... 


‘weg Um. Uc Ml CUP 
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ge4 $8 324 S24 88 Soa 
BS2 ek 222 SS 8 23° 
as 2 GaSe as S* Sa 
tofagasta Def. ..122 ..122 .. .. Sree ee ink srd Pf. 273 .. 273 
Brazil Railway .-.- 7h ce Th oe ‘ T.Pacificg%Debs. 633 .. 632 
B. A. & Pacific .... 48 .. 464 ..— 14 el al yn 
B.A Gt Southern. . 87 .. 854 ..— lh Rly. 5% Bds. .. 32 .. 3% + 4 
Buenos Ayres West. 874 .. 87 ..— 4 Leopoldina ........ 364 .. 354 ..— 1 
Canadian Northn.s% Mexican Railway.. 15 i8 24 
Income Debs... 564 .. Tels eo 23 Do Ist Pref ...... 534 59 54 
Canadian Pacific ..179 ..176}x..— 3 Do 2nd Pref. .... 324 .. 35 «e+ 24 
Central Argentine.. 844 .. 83 ..— 14 | MexicoNorth-West 
Central Uruguay .. 57 oe Ge ee oes ern s % Bonds 72 .. 18%... : 
Entre Rios ....-- oo BED ce Si ocH 8 SOR POR  cccccens 180 ..179 - 1] 
Grand Trunk Ord... lig .. 1g ..— & United Havana .... 82 .. 81 ..—1 
Rubber and Oil. —The price of rubber has kept up 
ween 38 5d and 3s 6d, consequently the price of rubber 
et 5 J i ) 


shares has kept up in sympathy. But the market has not 
been so active ; indeed, there was some reaction in the middle 
of the week, with a decline in business, but this changed 
again when the commodity rose to 3s 6d on Thursday. 


descriptions have been particularly active. The Oil 
pursues its usual quiet way. Apart from a little 
Monday the general tone has been dull, 


firmness on 
though without 


| 


| 


Mines.—The week in the Mining market has been 
but interest has still been fairly keen. 
continue to be a centre of interest, and have 
Firmness was displayed by the leading c 
in the week realisations tended to 


quieter, 


active, 
late 
movement. 
Mou 


Tintos, 


Anacondas, Hampden Cloncurrys, 
int Morgans have been the most active counter: 
Broken Hill group has been rather quieter than last week, but 


43 


Copper 


again 


1 


rather 


hares 


been 


ounters, but 


check the upward 


| Sulphide Corporations have been in some deman 


| less, 
Java | 
market | 


South African market has been rather dull. 


have been a strong 


been important. 
while the 
Dolcoath Tin shares 


feature, while Springs 
City Deep have met with support. 
Tanks have met with 


In the 


market has 


have weakened on the 


South African. 





support, but other movements 
The West African section has been feature- 
Australasian 





Knight Cer 
have been 


Rhodesian 


shown no 
report. 





Lili 


ind 
The 
a 
ive 


itral 


Grr 


aii. | 


1nee,. 


sotable de cline anywhere. Royal Dutch have gone rather a ei — ee a 
out of favour, and Shells showed some weakness, but Lobitos Transvaal 23% 28 os eas 38 o-e 
have been rising slightly from day to day. Gold Mines. OSS $5 Zep Eas er sed 

Rubber Companies. a sagcanss + Takee— dh a Levers (C o ; 
ire vv ¢ it oe illage Deep i 4x Ay 
’ —— : es ~ Bant i 1 dtd, 2 44..+ # Witwatersrand I k 1: l> ta 
al . So x : CityandSuburban.. ljx.. lta..— & 
S42 ac fae Sal Su tae C nsold Langlaagte u ie 0; Reoranmng 
em tet OG le ~ a — te ons i lain Neé + + Almaigamatec rrps 7" ee 
Ang £1) ° 13/9. 13/9 Malavyala £1 1Az ] j Durban Roode poort fase wi... s An TOPE ..ceee . ° 
g ay (2 10/14... 10) ..—/l4 I 5/4 3 ..—/fl East Rand Prop mus 8 British S.A. Chartd ° — dy 
( £1 13... 123..— 3/1 2/9 .. 2/74 ..—/l4 | Geduld ........... digs 1 1 Cam and r 
e (2 3/99... 3/9 .. Rut 1 Ginsberg . Sea Ge fax..+ dy Eldorado I t : 
M 2 11/9.. 1l/3..— /6 Tr £1, } Glynn’sLydenburg. 4.. 4. Enterprise ....cec. - A, 
I 17/€ Me ssensess 20) 19/9..—/3 | Goch (New)........ hes Wetnem™ dal Pe bccascecacen 5-0 
ai).. 2 ° 24 _ ra » i r (2 l Li oo \ Heri t(New)...... 2a al Giant Mines ...... v) 
f R Tae! ali _| Se £1 2... 23 : Kieinfontein (New) 143.. 143x.. .. | Globe and Phoenix. 1} .. 1 + 
F 23/6.. 23/ ..— 6 SingaporeUnite 3/3 .. 3/14 14 | Knight’s .......... Sgy.. 2¢ax.. ... | Gldfids Rhod. Devp des 

Kamuning (Perak Straits (Bertam) (2/) 5/ ..4/9 {3 | Langlaagte Estate.. 1 .. #8x.. .. Mashonaland Agcy ; t. 

2/) . coccee 4/3. .5/1048..— 3) 7 ng (£1 — oe | Mey en 6 os Set Shamva Mines .... 144... léd.. . 
Kuala | pur (£1 ms See « Tar : Ma £1) lg&.. 14 ..— gy | Modd ntein ~— 153x..+ ¢, Tanganyika Cones ldg.. 194..4 
I BP <ctceues 19/ 18/3. .— a ( . g (2/)11/6 .. 11/9..—/9 | Modd exfontei n(B).. 54%.. Sfax..— Gy WilloughbyCons... 232.. ?.. 
Malacca (£1) ...... is Gis Vallambrosa (2/) ..16/ .. 15/ ..— ge | Pr moons New). ta-- 44x..— ¢, ZambesiaExploring 42.. %.. 

| Randfontein Central .. Moe ea 
Oil Companies. | Randfontein Estates #.. I" 4°3 Land, Diamond, &c. 
Gide aioe | Robinson,......... lye... lgeu..+ gy Anglo-French Exp! S we + 
ie : a — < | Roodepoort United. 2.. 3. Central Minit ing and 
42 $2 2s 2% f= | ee rae & Investment ...... 64... 6 
Sse So 2h Soul cle Cet | MO OO caciasccne 2ch.- 2dy..— & Cons ld Fie la .. 144..— 
Ar ptian “I g.. .. oe | Nth. Caucasian (10 23 23/3 3 | Village Main Reef.. 1 Ll. De Beers D 10g .. 104 .. 
A - 5 ol Pr ie x Pit ™ 16 Deep Levels. c = oe ne onnee , : 
1 6% EMO, wcveusecuade 6 e . ; a . ra es 
yadda a. a Roumanian Cons... § 4. a | Brakpan .......-.+ 34 +. 3#ix..+ dy Goerz(A.)& Co. .. $d... 
‘ 4 ' > * | Cinderella Cons. .. ”- s Henderson’sTrnsvl. - 
. x z IN ! 100 lo i 2 
a12 Cee BPD ccccccce 3 5eX 2. H. E. Prop , ‘ 
i ) 2 a 13 493 Q * j \ ity I a 3 ‘4 z : 
a ; 3 R, . 493 4 i ] {| Crown Mines...... 3 .. 2:x ..— +. Jagersfont Ne ; a 3a 
Kerr ; : 16 F 76. ” : 9) } Durban Roodepoort }4.. x..+ ¢; Johnn ns.In $3. ‘ 

ta ; a caee or * rH **, | Ferreira Deep : — do t a é 
, 51/9 52/3. . + 1 < Poses ' ¥ ) we 7 | Geldeubuls Deep - ve — . eet eecese . ax : 

£ 14 lA t : . , a Knight Central! e  - ; + @& New V 1al River 

Do 8%, pf éijoi6) 14 72 18 7 ral Caspases. LL eT | Knight's Deep 220. gx.s tac”. Diamond «353.05 #8. 

N : 6/3... 6/9 \ = Oi 13 > oes dderfontein Dp. SEX... Sh 4 OceanaConsolidatd g.. & 
: om or" ints . - * | Nourse Mines .... & .. 43X..— @y Premier (Transvaal) 
. ° : ; ; | ¢ Viines 3 c eterrec + “ 

Miscellaneous.-—-Ouiet conditions have prevailed in the | eee sznws + 4ay-- SG48-- .. | | Deferred ........ g.. 4B 

oe % Robinson Dp.(New) lx .. 1 wi Roberts Victor .... gm a 
Industrial market throughout the week, and there have been | Ros » DCD» .seeee 14 .. 14x..— dy! S. A. Gold Trust .. » 

, ‘ ; rae 7 ; Spring Mines...... Za we Bek oe (ransvaalCoalTrust 23 .. 28 
very few features of interest. Shipping shares were dealt in Ven kyn Dp. (New) 3 * ohix. Senn, an, & tees : 
| fairly freely; P. and O. Deferred were inquired for at 273, 
| and Cunards at 74s 6d. King Lines were unaffected by the | 
increased dividend, but Furness Withys and Royal Mails West Australian. 
ireceded slightly. Telegraph descriptions were inactive, . + ee. 

} '. . . b Sex D Ow ss = I 
|Marconis eased a little, but Americans remained steady, | sey s =a? 2=3 

7 . . ; ~-n : Ret: S$ ja > <3 Ob 
| $01 i¢ business was transacted in Brazilian Tractions, and —— os - Re 
| after « : : . — : : ssociated Gol < ao vanh >| Pp. 2% .. es 
after a slight fall earlier in the week they finished firm, in | oe 2 ee a a a aca 
spite of a further fall in the exchange. Armament and | Gid ene shes Est. 1g... 2 ..+ 3 ae See a Se as eee 

as . sreatBoulder Prop S ec ea ae ~ons of Gwalla .... 
| -ngineering shares were firm, but movements were generally | Great Fingall Cons. er 


| 


| small, 


i] ches € was a 


|\Temained firm, 


nearly all cases showed a decline. 


South Durhams 2nd Richardsons Westgarth Pre- 
were a shade firmer, but Workingtons fell to 16s. 
general upward movement in Canadians, 
Dominion Steels, Steel Company of Canadas, and Lake 
Supe ‘rior Corporations all showing increases. Motor shares 
were not much dealt in, and there were no > striking move- 
ments. Catering shares were somewhat active ; most of them 
although there were slight falls in Aerated 
reads and Lyons. Textiles were dull and featureless. Coats 
improved, but Sewing Cottons, Fine Spinners, and Bradford 
Dyers receded. Bank shares were particularly dull, and in 
Bank of Australasias and 
iral of Ezypts were the two exceptions. 


ference 


Agriculty 


a . vey ’OS 4.) . es. es 
Ses Bs - os! Se4 3g °°s 
EES SE gas EES 5 ex 
eS Om see | ass Sa cet 
Anglo “A” Def 9 — : = _ 
Armetre ne. ets)++ 216. 213 ..— & | Hudson's Bay (£1). 6/).. 6 ..— ¥# 
Assted C... 3's UGB. IGM. .. | Liptom ....ccccccce Peer  feee «- 
| Bir'h'm eme nt Ord, Sih-- 3ag..+ | Lloyds Bank ..... 223x.. 22 ..— ; 
| Braz : T orc ybbeiees 2 * 24... + ty Lon.City & Midland 7ax.. 72 —_ 
Britich @ qoOBs +++ 52... SIR ..— 2 | Lon.County &West. 14} .. 148 ..— 8 
H Brome its: Meat 930. 0 20. J. | Lyons (J.)&Co. .. 4 2. 3th. th 
Canadian, omd&Co, 3H 3t#..— 2] Marconi's ........ 13§.. 188..— a 
Coats (1 ony, 810 «72h. a « co | Paste Baek ccc: =. 28 ..—4 
Rete + Syae. Sf ..— gy| Pekin Shansi...... te oe 
Forestal Land’ *"" Rss &h..— dy! P. and O. Deferred277$ | 278 1.43 
Furness Wit 244.. 2h4.. .. | Royal Mail Steam.. 98 .. 98 .. .. 
Withy.... 1g... 1g... .. | StandardBk.ofS.A. ll .. 11 


f | South Kalgurli .... 


Copper and Miscellaneous. 


© ox 
oa2’s 
neo 
aes 
Anaconda ....... « TEE es 
Broken Hill Prop... 24#.. 
Cate BG cccccoce aes 


Champion Reef.... a. 
El Oro 
Esperanza ° 
Great Cobar ..... ° ee 
Kinta Tin .. ...... i 

Kyshtim 
Lena Goldfields.... 
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sz 
Rate % per Annum, except where 3 . 
marked % or stated in Cash” | 24 | 8 HARRODS STORES. | 
Company. | Last cents | ids 2s January 3], 1916. 
Interim Year \ inal, Year - a LIABILITIES ASSETS. 
soliaes ; % * Amount. Inc. or Dec. Amount. Inc. or Dee, || 
Bengal Dooars. brine sibel j 8 5 oe 7 Ord. shares .... 600,000 .. o* Property and & 
Consolidated Cambrian i ° iS 10 Pref. shares .... 1,209,000 .. : goodwill, &e... 90,000 | 
Lanarkshire and Ayrshire .. - . “3 2t Founders’ shares 1.400 ae Brompton road oe 7" || 
Norfolk and Western ..... 6 6 Quarter “s Undiv. profit .. 17,072 .. 1,925 leasehold 168.186 — 
Stratford-on-Avon and Mid 13 | Deposits, &e. 753,970 69,286 | Sun. leaseholds.. 211,19] + 43 om 1} 
_ land Junctioa ......... ° x li Sun. creditors .. 316,137 + 58,225! Freeholds...... 761.090 072 
Minneay olis, 8t Paul, and| a _ ROSOEVE ccccccce 1,501,687 .. — 23,052) Plant, &c. ...... 492 608 as : - 193 i 
Bault Ste Marie ...... | f ° | EGO x ockcex's -- 176,000 .. +196,000; Horses, vans, &c 36,180 .. + J'4ca |] 
‘Banks. | Pension funds .. 50,024 .. + 6,668| Sun. debtors.... 501,051 |) 4 43\asa | 
Dominion Bank ot Canada..| 3 % Quar ter < | Sinking funds .. 136,182 .. + 16,40C| Investments.... 887.705 __ oan Ii 
Standard Benk of South : , | Uncl. divs....... 4.132 .. + 915] Stocks ........ . 607,472 .. — 31'393 || 
Africa ...-.200+--0e+- i4 - 14 14 Profit and loss... 135 884 .. —118,617' Unexp. insur 6.950 °° 4 1's 1 i] 
_ Insurance. alt ae 132.075 |. "ana {I 
Seottish Temperance Life . ® = 15 iia , - 492,079 .. 71,414 | 
World Marine and General| : Total ..... 4,893,488 .. + 45,128 Total 4,893,488 aR 
Excess Insurance ‘ | 15 ) si . -_ ee 425 @ DOtMl ...... 895,988 .. + 45,128 |} 
West of Scotland Insurance . 15 | j 
Q General Insurance) } | 
ee ie soe LONDON GENERAL OMNIBUS 
Alaska Treadwell ......... i 75e ps.' Sl p.s. | | 
aioe SE ceavvanes Bees 30c na 30c ” 8 j December 31, 1915 
Great Boulder Proprietary 5 LIABILITIES ASSETS. 1} 
GOld. .. .cccccvccecscess 9d p.s. | 9d p.s . Amount. Inc, or Dec. Amount. Inc Dee. | 
EE BD tic wecccouseses os ; . os ls p.8. £ & £ - £ 
Mysore Gold Mining....... | oe ee 4s p.8. | 4/6 p.s. 119 115 Ord. shares. .- 1,600,480 .. ape Land, buildings 
North Broken Hill......... ee ° 2s p.S. | 28 p.s. 44 % first deb. &e. ‘ " 1,232,580 + 18,368 || 
Nundydroog | . ls4d p.s is4a_ p.s|js6dp.s 386d p.s. | “stock 968,425 .. — 10,357! S'ock-in trade .. 1.377.093 wae 47 || 
Siamese Tin Syndicate 10 % *- 5 % eum. ine. Debtors .... 920.006 4 3 “ane, || 
Arizona Copper ........ 1s 3d ps is 9d ps stock ..... . 1.000.000 .. : Cash a 213.920 ae 177 on 1 
Tea and Rubber. | Creditors ...... 1,304,392 .. +467,827| Investments 987,469 .. +772.854 || 
Chargola Tea ........ Silat § second | dividen!d) Reserve ... 610,000 .. +175,000| Goodwill. &c 778,472 10,000 | 
Kawie (Java) Rubber ..... .. | 44% deb. sinking Discount on deb a 
Lavant Rubber and Tea 12 8 fand........ 33,108 .. + 11,890 ee ee 144,764 .. — 10,236 || 
Leyland and Birminghan | Profit and loss.. 137,899 .. — 54.687 ; : a 
tubber ‘ciaeken % | 2h pala saiaiinaiiadae = ee 
Selangor United Rubber Total . 5,654,304 .. +589,673 Total ...... 5,654,304 .. +589,673 || 
kstates ..../ld ps Sore a 
cient o 1 
Aberdeen Jute ............ ‘ s6d ps . \ , 1] 
Ardath Tobacco .... ; 25 25 MERCHANTS’ TRUST. i] 
Artisans’, Labourers’, and | 
General Dwe lings...... + ‘ 4 4 January 51, 1916. } 
Barlow and Jones ..... 8 8 7 8 LIABILITIES. ASSETS 1 
ce: theniwseees ‘ 10 ) 8 6 Amonant. Inc. or Dec. Amount. Inc. or Dee. || 
British American T obacco. 5 5 ee £ £ sa 
British Gas Light ......... 103 Ll} . Pref. stock...... 687,500 .. Investments . 3,091,831 .. + 72,818 |] 
Canada Cement .... 35 nil | Ord. stock 687,500 . Advances 96,808 .. 3,306 |} 
Cannock and Co.... q | Shares .......... nil Sundry accounts 798 .. 426 || 
Cardiff Junction Dry Dock 10 } | Deb. stock .. . 1,330,000 Se GE co incccdvecs 12,104 808 | 
City of London Electric | Deb. int. aced... 11,250 .. — 572 | 
Lighting ...... ert. 8 3 | Unclaimed divs. 1,059 .. - 35 | 
Consolidated Gas of Balti } Sundry accounts 8 373 .. + 57,773 | 
i iscessienssstecenens 1} % Quarter Reserve 269,000 .. at | 
ea ian ‘ a 10 10 Dividend fund > 43,750 .. na 
Direct West India C able. 6 , ee oe | Netrevenue .... 48,109... — 8,884 
Eastman Kodak Co. of New j seinen ini msiteaaies saitieiiiiaia a 
eee 24 24 % - } ae 3,151,541 + 48, 278 Total ...... 3,151,541 .. + 48,278 || 
Edwards and Co. (Bre ad st) a 7} } | 
FE a. ere . 10 } 
I i iia Kiki edmiias . a 6 - \ 1} 
ee ad cae 40 10 25 10 | MANCHESTER SHIP CANAL 
George Younger : 24 ° } December 31, 1915. 
Halifax & Bermudas C ‘abl. e 6 o« ee j ; 
Harrod’s Stores, Founders LIABILITIES, ASSETS. 
Shares.......... £0 114 35 62 Amount. Ine. or Dec Amount. Ino. or Dec 
| H. E. Randall ............ 1s 10 — : £ £ s 
| Illustrated London News Capital acct. bal. 182 348 .. 6,237 Cash in hand.... 262,630 ce Se 118,132 | 
| and Sketch .......... 7 1 Unpaid interest. 80,000 .. ‘ Stock & materials 48,729 + 6,604 | 
| Interna ional Cold Storag« Accounts payable 71,204 + 8,119) Traffic accounts 165,312 .. + 53,098 i] 
“NRE ARES ail 7 Liabilities accru’d 37,607 .. + 18,050! Accounts receiv ole 
Inte: national apes e Im Mise ellanevus ; BRIO nsec 20,565 1,054 |) 
porters......... ..... 3 3 a accounts - 172,256 + 20,306; Misce: laneous j | 
11 Isle of Man Steam Packet ; 7 3 j Insurance fund.. 2,814 .. + 292 accouuts 13,529 .. — 6,843 i 
fees eee 25 15 a Reserve for con- Suspense acces 12,541 5,901 | 
Langham a 5 10 tingencies nil .. — 17,116) Shares vested in 
Liley and Skinnet a 6 | Balance for divi- trustees ...... 73,081 .. 
Mackay Companies .. 6 6 Juarte! | dends 149,958 + 120,168 |] 
'|} Macdonaid Frasei......... ‘ 7 j —n _—_—__ mnie gems | 
;| Mercantile Steamship .... os — 35 174 | RN sexes 596,187 -+ + 166,056 ere 596,187 .. + 166,056 
{| Merchants’ Trust - af 12 12 8 8 | 1] 
i Merchants’ Warehousing 6 ss | | 
{| Merry and Cunninghame 10 a | MERCANTILE INVESTMENT AND GENERAL TRUST | 
4} Mirrliees Watson... ...... 5 nil | | 
one: on-Tyne Electric | January 31, 1916. | 
Supply .. 7 6 § i Tka — | 
i New Hucknall Colliery | 40 se ’ a s Dec. | ASSETS. Inc. or Dee. 
Northampton Electric Light : : we eae wae me £ 
Pn Fo rare ae : 7 ii & | Pref. stock...... 1,500,000 .. a Investments .... 6, 412, a. + [= 
North's Navig ) arie } Def. stock ...... 1,500,000 .. - jc alls not due. 3l, | 
No s NavigationCollieries 14 det k ¢ 
(1889) .. Se 15 12 124 10 { % deb stoc .. 1,500 000 . eu | aie eo” 101 
Notting Hill Electri ; | 44 % deb. stock . 1,500,000 . os. ML esau wooo =SO,MS.. + 1 
Lighting 2 6 ps. | j Calis payable .. - »- — 31,166 jOutstanding al 
Para Electric Railways and | Cap. reserve.... 375000 .. } accounts ..... a 32,092 | 
Lightine....:... 5 6 De .int. accrued 25,443 .. — 1, 844 |Cash ........: 58,287 — Joye 
1] Penarth Pontoon Slipwa wes , ; 6 7 Su) eran fund .. 1,918 Jee 539 | 
Pennsylvania Water & Power 4 4 aaa f Sundry accounts 1,705 .. + 1,065 | | 
Premier Inves: ment "9 5 Unclaimed divs. 2,373 .. + 533 | 
tiver Plate Trust, Loan Revenue acct 114,995 .. + 10,924 | _ 
d Agency “A’’ Shares i Be 2 22 eee a 
et | 2 . 7 «LC Potal . 6,521,232 .. — 20,149} Total ....... 6,521,232 .. — 20,19 
Samuel Cox . — 5 
Smedley’s Hydrop athic 63 9 63 % ie se 
aerate Potent cee eet e | ae al ‘ie | INTERNATIONAL INVESTMENT TRUST. 
Swan, Hunter, and W igh: al 
} Richarl-on . 20 15 124 10 | January 31, 1916. 
Telegraph Construction anc ‘ } LIABILITIES. ASSETS 
Maintenance.... x 30 2 20 | Amo. -_ Inc. or Dec — Inc. or Dec. 
Thomas Wallis ........... 6 6 6 | £ 
Todd Burns ..... ‘ oe Preferred stock.. 600 000 .. : Investments.... 1, 105, 1 ..=— 0.08; 
Union commercial Invest. ” 3 3 | Deferredstock.. 406,000 .. Interest accrued 7.2% ..+ 1 
Unite od Alkali ee I 5 nil Debenture stock 750,000 es sa Losses ....-. 40,000 .. >} 150 
L nited States Debentur: Accrued interest 2,125 .. — ga eevee 21,150 .. + ee 
_ Corporation .... 10 {$10 | 10 10, | Loans...... 5,000 .. — 15,000/ Cash .......... 24,122 .. + “8 
United I urkey Red ...... . : 3 54 | Unclaimed divs. 783 .. 4 211 | Outstand. acc’ts. 4,898 .. + 4 
W. B. Fordham . eee 5 4 44 4 Outstanding ac- 
W. Brakspear and Sons } 4 6 | counts 4.548 + 3,715 
Wm Fultona d Sons (236d, 1p. 8. 286d avs ‘ MUI. sceestenkadis 21,150 a 21,150 
Woolcombers, Limited s3sdp.s \ Revenueaccount 19,451 ..— 2.530 aa 
| 


OEE onasin 1,805,037 .. + Total 
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|| Wandsworth, Wimbledon, and } 


1} Cairn Li 


' . 7 - Dee 
Epsom District... .ccccces } 
Wolverhampton Gas ........ Dec. 
lron, Coal, and Steel. 

|| Consolidated Cambrian ...... Dec 
PO  itcdeciakecdacacwa Dee. 
Great Western Colliery ...... Dec. 

Merry and Cunninghame .. Nov 
| North's Navigation Collieries Dec. 


Nitrate. 
Rosario Nitrate 
Shipping. 
of Man Steam Packet... 


Tea, Rubber. 


|| Golden Hope Rubber Estate.. Dec 


Tramways. 
ristol Tramways & Carriage 
ndon General Omnibus.... 
Trusts. 


Assets Co. Dec. 


y Invest. Trust.. 
nal Investm’t Trust 
reantile Investment and 


Jan 


Jan 


( neral | ASU coeececcece Jan 
Merchants’ Trust............ Jan. 
ita Investment ........ Jan, 
Hailwa 1are Trust & Agency Jan. 
vl ion Commercial Inve stment Jan 
| United States Deb COED. «ac Jan 
' Waterworks 
Newcastle ind = Gateshead) . 
WH ge oes. wen. 
Other Companies. 
rti al . labourers’, and 
Pp — neral Dwellings oweees Dec 
4. MOITIS and Sons .......... Dec. 


Uivil Ss rvice 
Kast F a \oa 
= 7 nd LD we llings 
eral Hydrauli 
asgow Cott 
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Sept. 


Dec. 
Dec. 


Dee 
Dec. 


Supply Assoc.... | Dee. 


n Spinning ...., Jan- 


. ol* oe 


31* 39,759 


31 1,210 
3l 64,589 
31 50,57% 
30 46,916 
31 10,496 


30 79,340 


3l 10,537 
bl 14,583 


31 64.547 


31] 287 
3 1,645 


3l 2,551 


31 35,880 
31 6,843 
3] 54 
15 4,654 
51 178 
3} 8,463 


1 11,340 


29* | Dv14,999 
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32,098 


9,215 


165,871 
200,126 
122,008 

70,135 
130,071 


20,823 


17,352 


50,709 
12.212 


68,36: 
180,446 


165,059 
65,710 
39,449 
39,498 
10,839 
14.118 


131,526 


119,055 
28,071 
43,391 
14.653 
59,340 

5,098 


32,098 


98,974); 3 


167,081 15 88,663 
264,715 10 78,750 

72,580 15 
117,051 10 
140,567 124 75,000 


100,165 74 


127,889 30 
45,292 7 


17,589 174 7,700 
68,362 5 21,609 
245,093 6 221,856 
1951 4,776 
8688 7 1,494 
38,163 34 12,80: 


200,933 6 
72,553 8 
39,503 14/10 

44,152 24 

11,017 3 3,00 

92,581 10 0 


142 866 


126,555 4 60,968 
30,230 8 8,062 
48,568 12 42,464 
15,732 8,708 


aw 


64,078 
[ 'v. 9,901 


32,000 





a aaa ate nai Ria et ls cee = 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Fs - Net : ane 
Profit | Appropriation. Corresponding 
Balance, After — Period Last Year 
Period from Pay- “ a ie 
: ble for Dividend. Carried to 
| ing. | Last i : 4 
Company. | Ending bras , | Distri- Ordinary Prefce. Reserve, | Balance’  yi¢¢ Divi- 
i cure bution. : Deprecia- Forward Profit. dend. 
‘Interest. | Rate. Amount. Amount. tion, &c 
Breweries £ £ £ £ £ £ e : £ 
Ww. H. Brakspear ..........«. Nov. ll 2,479 5,483 7,962 6 5,197 ae ea 2,765 
Canal. : : _ 
Regent’s Canal and Dock .... Dec. 31* 1,555 375 1,930 1,000 930 (ide 
Electric Lighting, 
Kensington and Knightsbridge a . 
Blectric Lighting........ Dec. 31 1,629' 11,653 13,282 7 8,600 4,250 ; gs 
|| Notting Hill Electric Lighting Dec. 31 656 - 16.283 16939 500 5 861 7,488 3.253 3 17.285 50 
| South Metropolitan Electric <s 
Light and Power........ Dec. 3i 5,991 37,580 43,171 3 4920 14,896 16.750 6,605 3,970 
Gas. Ts 
Bournemouth Gas and Water Dec. 31* 23,876 24,875  48,751!.. B 15 17,159 5,450 3,500 24,642 19,059...; 
|| Hastings and St Leonards Gas Dec. 51* 331 10,260 10,591 4 8.454 af ; 2.137 3.150 | : 
| ( Oy’ fe 7 
| Sheffield United Gas ..... .-. Dec. 31 56,288 95.562 151,850 5 86,848 65.002 52,11 5 


333 


— 
~ 


5,597 
22,500 


64,583 
25,146 
28,569 
28.27 
7,500 
18.625 


5 962 
39,490 


42 
&> 
© 
- 
-_ 


2,000 
2:500 


22,500 
119,246 
35,000 


40,000 55,801 6,120 . 
50,000 10,567 65,578 é 
55,163 102,55 $ 


46.043 11,806 
21,000 


5 000 + 229 7,774 173 


24.36 5,056 47,483 2 
3,237, 296,427 lo 
175 9,974 12 
a 1,597 1,353 7 
1,399 1,459 0,623 
20,000 38,877 192,489 . 
od 1,172 75,267 & 
77 74,453) 15/1 
5,874 42,695 34 
517 9,855 5 
5,956 0,115 10 
15.675, 130.7681 £9/15/6 
e* 49,.0/9 i906 0 ! 8} 
12,000 7,546 os ‘ 
5,000; 17,168 9,833 6 
2,000 4.104 37,626 12 
4,000,° 1,024 14,438 5 


9,528 45,092 4 


Dr. 9,901 


20,250 








20 | 120,000 ( 26 
arrod's Stores .........00. Jan. 31 | 17,072 202,883 219,955 Pndrs. 60,000 Dr. 28,512 28,967 309,227) Fndrs. 
ws } | 3,535 49,500 { 6,148 
~ Stores Founder 
Pi — Leiertr Te Te Jan. 3] 775| 42,196 42,971 35 42,62 «* aa 346 78,392 62 
Tho - thers rettustensenes Jan. 31 6,423} 23,71& $0,141 9 11,25 5,50 3,000 10,391 7,418 is 
| rs Wallis i sivennatcs ou Jan. 31 53,436 21,4352} 24,868 6 12,000 9,000 ee 5,868 20,660 6 
“fn Wagon and Property) Dec. 3] 378) 13,202 13,580 10 12,133 1,000 447 13,853 10 
: * Half-year. 
RAILWAY SHARE TRUST AND AGENCY. D. DAVIES AND SONS. 
January 15, 1916, December 31, 1915 
LIABILITIES ASSETS. LIABILITIES, ASSETS 
Amount. Inc, or Dec. | Amount. Inc. or Dec Amount. Inc. or Dec. Amount. Inc or Dec 
DOB tee: _ £ £ £ £ £ £ £ 
1p coat ae ++ 400,000 .. Investments ...... 1,108,766 .. — 2129 | Ordinary shares.. 787,5°0 .. Premises, build- . m+ 
i] 44 % det one K.. 377 040 .. Outstanding acces. 11,531 .. + 7,752 | Cum. pref.shs.. 100,000... a a | 1,072,586 —— 38,552 
[a aan ck .. 254,426... .. | Com. and exs. of Received in ad- Stores .... 40,518 .. — 8,89: 
} BY - led on deb. issue ...... 2,620 .. — 1,000 vance of calls sa we Debtors and sun- 
| : itstandin y 17,478 .. ° COE cccccccceses 36,610 .. + 7,779 | Deb. bonds .... 75,000 .. - drybalances.. 365,968 .. + 81,823 
Unclaimed 4 accs 5,747 .. + 365 Reserve account 250,00 .. + 50,000 Investments ‘ 24,195 .. — 2,554 
Rens — @ Givs. ., ae Sun. creditors .. 253,768 .. + 73,786) Cash ........+. 66,998 .. + 38,623 
Profit amd log," 90939 «+ + 6,939} es 30,065 .. — 19,935) WarLoan..... 29,662 .. + 29,662 
4O8S.... 15,873 .. + 5,219] Profit and loss.. 103,094 ..— 3,5ls 
seendicl 1,159,527 .. 712,402 | Total .......-2,159,527 .. +12,402 Total ...... 1,599,427 .. + 100,333 Total ...... 1,599,427 .. +1€0,333 
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THE ECONOMIST. [February 26, oo: 
English, 60s to 65s; and Californian brewing, 6cs ty Cha: 
* ad orts Oregon, ditto, 64s 6d, both landed. Oats firm to dearer. Eng. 
Rotires . lish white, 37s to 38s; black Irish, 335; La Plata. landed, 
32s upwards, landed; and American white clipped No. 2, ip 
ASSURANCE COMPANIES. similar position, 34s 3d; ditto, ex ship, 33s od. : 
PEARL ASSURANCE COMPANY.—The annual report for the year The following table estimates the home consumption of whea 
ending December 31, 1915, states that the ratio of claims for the | during the harvest year 1915-16, contrasted with 1914-15, 1913.1 3 
year is unprecedented in the history of the company, the amount and 1912- 13:— 4, 
paid being £240,000 in excess of that of the previous year. The a . % 
consulting actuary reports a surplus of £198,110, after providing | 1915-1916.| 1914-1915. 1913-1914, | 1912-1913, 
for all liabilities under the company’s contracts. Thedirectors{ 0 __ 7 a Se ae 
recommend that the sum of £140,000 be carried to the investment | owes. | owes. om. | on 
reserve fund to meet the fall in the value of securities, and that | tmporte—Wheat (24 weeks to Feb. 12) 41,340,400 47,617,600 42 oat ewe 
£10,000 be added to the pension fund, oe § £48, — - rae Flour a es | 4,275,700, 6,203,100 6,252,600 5339's 
they recommend that {14,005 be paid to the ordinary shareholders mannan 
iabaienee of £34,105 being carried forward. The total premium | 444 week ending Feb. 19—Wheat ... tee 55.820, 700 * ot STR ane 
income for the year amounted to £3,295,085, an increase of Flour....| 200800 '281'890,  "193's00 —- 
£159,504 over the previous year. The total income for the year | asin 
amounted to £ 3,627,051, an increase of £160,154. no cme 25 weeks nal 47 ee ene ee 5820 
MISCELLANEOUS COMPANIES. | Flour ......cccscceeée) 91,100! 178,400 «97.300 ‘a 
pus ec - sical 
PARA ELECTRIC RAILWAYS.—The report for ey eae ee 185,500 54,554,290 50,298,100 stazian 
November 30, 1915, states that the gross receipts of tl P Add to this the estimated sales of | 
were £243,483. The operating expenses were £115,309, the net | home-grown EE | 25,494,700 23,606,600 18,886,490) 14,850,100 
revenue earned in Para being £128,174, as compared with |-—-= 
£117,400 for the previous year. As a eres cong we yt Twenty-five weeks' home supplies . | 72,680,200 78, 160,800 69, 184,590 72,471,900 
the legal exchange rate of 16d per milreis, there must be deductec ao 
£32 aa being the actual bees incurred on remittances. After a ees Sae 2 . a s ‘ § r 
providing for the London expenses, the balance . _ — ie ec ccnscecesncoeen sesteeee| 15 UA 3,10 wtade, | | “aon 
0 ; me yalance | Dusneils. usheis. us i 
revenue is £90,7 59, compared with £106,147. To a d, and | “Visible supply”in U.S, centres, bush. 74,271,000, 54,269,000 aoe) cornet | 
must be added /646, interest and transfer fees receive — 0 
| h ~ owts..| 39,788,090 29,072,700 34,983,500 35,770,700 | 
f £20,030 brought forward, making a total of £111,435, from whic 
| the debenture interest and sinking fund of £38,500, and the 
/ interim dividend paid on the preference shares, £9,750, must be COMPARATIVE AVERAGES. OF GRAIN. 
: deducted, leaving a balance of £63,185. The directors recommend The following is a statement showing the Quantities Sold and 
/ the transfer to depreciation and renewals reserve of £15,000; | the Average Price of British Corn (Imperial Measure) in the six 
uh payment of a final dividend of _ cent. on the preference shares | weeks ended February 19, 1916, and for the corres sponding week 
% | 3 for the half-year to November 30, 1915 (making 6 ~~ oa. less | in each of the years from 1915 to 1912 
is income-tax, for the year .750; ‘pay ment of a dividend o per 
| § cent. on the ordinary cat), £9:730: income-tax, for the year, £19, 500 _ Guanes Bou, __— ma Parone. ie 
ete o be carried forward £18,935, The addition of £15,000 brings the Wheat. | Barley. Oats. Wheat. | Barley | Oats, 
© ee otal of renewals fund up to £96,545. snisnansantaiciee baidasatinipaamae abst eaiieai acini 
oP 1916 | qre bsb ars beh qre beh 08 a sdj| sa 
: Feb. 19..| 95437 0 | 39,730 6 | 30648 2 | S61L 536) 319 
ee a = +} 103,956 3 | 44,317 6 25,116 6 57 6 52 10 | 32 2 
. Ghe Commercial @imes -| 137,821 3 | 51,283 3 31,117 0 58 3 S25 | 32 4 
ps i . Jan, 23. 1147,973 3 | 63,710 4 | 47,176 € 58 0 51 0 32 1 
.| 124,557 7 | 64,308 3 | 54.357 2 572 9 61 326 
| a saan = — is. -| 109,870 5 | 55,322 7 | 55,286 3 56 7 498 6) SL 
— | 
1915 ..00-.| 95,335 4 5,871 0 39,824 3 56 0 3411 | 31S 
THE CORN TRADE. 1914 so...) 76062 2 | 91498 7 | 26703 1) 0 7) BL 
Mark Lane, Friday Evening. | 37 <1... taza 3 | ele 2 ims #6. Re oa | 
| Field work has been hampered by colder weather, so that 
farmers have had more time to attend threshings. Snow 
has fallen over many parts of the country, but same “will | 
afford a protective covering to the young wheat plant agains st | THE IRON AND COAL TRADES. 
frosts. Quiet trading was witnessed during the week in bread- | Pare 
stuffs, holders being more disposed to meet buyers’ views, and ; é , : ; — 
prices gave way under selling pressure and forward weakness. the coal trate ts still grestiy amperes 0; e " ae : 
Weekly shipments were rather lighter, but sufficient for esti- | tmnag and business g erally has been rath ee 
mated requirements. Freights continue very difficult to Supplies seem very short, and house descriptions have ane 
obtain from America and the Argentine, and merchants are oe diffi — obtain. om pre sent prices ruling are “7 
largely restricted to neutral tonnage, which, however, is in | 'O4OWS Best nS een ene | See Sey eee 
small comp , especially for March-April! loading, while rates Steam smats (Cardiff), 1s gas coal (Durham), 26 
have further advanced. From San Lorenzo to U.k. 160s pet : s : an 
ton is the ruling value, 157s 6d being paid from the lower ports, \n ee oe a b on ee ee ee by iN 7a 
with 18s per qr paid from the Northern Range to Hull, i7s 6d i? ‘cE a Sea ot ra perience ae = : i ae 
being obtainable to the Bristol Channel. On account of the | ("0° P's The mt rcsgg ct ee ee eee al iam is 
Wheat Committee, however, rates show a substantial Siecaes, a ek. oF ao ee ae ened a alg » Wednes-| 
1358 to 137s 6d being the values indicated from the Argentine | a: . one caanie * de id a ae ae ak Feeaadiaas . 
and 14s 6d to 15s 6d, according to position, Northern Range sein tie ka F a ites! het gaat Fr ow “Gl a - alow ane ie 
to Bristol Channel. Feeding-stufis were rded better sup- a me Cl 4 a - pl : oo ine, rapes ae en I eld a | 
port, and prices ruled firmer all rou nd, La Plata maize and |<” aiid’ autos Qe. ager oe _ oo = Market dle. | Sen 
oats being reservedly offered at higher prices. English wheat | Cy rene on Cr. ic ve ate ne mia i cael Middlesbro’ | | Pio 
was in fair supply, and prices rer easier, especially for (No_ 81.02; a aa te nil a a. 
the lower qualities. Both whites and reds, delivered, range to | eran ; ae ee Am 
638s 6d per qr, 504 Ibs. Of foreign, No. 1 Northern Manitoba, | Our Sheffield correspondent writ ‘The reported deter: | 
72s gd; No. 2, ditto, 71s 9d; and No. 3, ditto, 7os od, all ex | mination of the CG. veransies to wae pon end — the lo on way iD | Pey 
ship. No. 2 hard winter, ex ship, to arrive, 71s. Flour con- | yy; bh» enatione etite « rd ph sagyedte ov Boe 1 . any rate, have | Pai 
tinues in demand for spot lots, and prices displayed a firmer | bee  deaniediailh te, eee Gen ee p. || Ma 
t s F ycen regarded has made the various markets affected “‘ sit u Mo 
tendency. At a meeting of the London Millers’ Association the | 39, TI evidently a new spirit being shown in the matter, and | | Ces 
price of town households was advanced to -: sack, delivered | j¢ jt ie the effect of really stenkilenn eatin . aa a steadying | | Ma 
to bakers, top grades being quoted at 3s to 4s extra. Foreign he irkets it will be an excellent thing. Pri es have of late been |) Br 
grades were fully steady. Minneapolis first spring patents, | quoted as if nothing whatever had been said about maximum || Up 
sos ¢ 1 upward Canadian export patents range from 49S to ficure 3, with the re suit that Fast Coast hematite pig-iren, which | a 
cos both inded Kansas top patents, 49s: Californian is usually a shilling or so below the West Coast make. has | 1] . 
Grenardia, 55s. quay terms. The floating and forward wheat | heen as much as 108 per ton above it. This week West Co st || | I 
section displayed slight irregularity sympathy with | has been offered here at 136s whilst East Coast has been 1a! “I lat 
American and Canadian advices, and while white kinds ruled ing from 1448 to 150s delivered Sheffield. Billets are rather less |} = 
generally steady, La Plata qualities were obtainable at rather | scar €, common irons are still too high to command much bus!. | | 
| less mone being more freely offe red. The demand, however. | ness. but there is a heavy dema ind ‘for all kinds of arom and | _ 
owes BO appre iable expansion. New South Wales, sailed | steel scrap. for which good values are realised. General tra ude, | | 
January sth, sold at 7os; Victorian, shipping or shipped,| apart from war work, is being very well m aintai ined—bette i} 3 
68s 6d: No. 1 Northern Manitoba, expected February, 71s 34; | than might have been expected—and ‘business with the colonies 1 , 
Baril, 62 Ibs, loading. 68s 6d; ditto, 62% Ibs, due out to load, | is strong. New oversea orders include saws for Rio, Perna™ 1} Rei 
67s 6d; ditto, 63 Ibs, arrived, out to load, 68s: Rosafe, 62 Ibs, | buco, and Buenos Ayres, tools for Calcutta, Accra, and Ro = ri M. 
expected ready to load end February, zos 3d. Maize ruled | steel for Adelaide, Melbourne, Antofagasta, Tampico, Bo rales ~~ 
firm with —— a. = ‘lata, 53s 6d to sas landed, | New York, Montreal, Calcutta, Cartagena and Madeira ot Ma 
S38 €x ship; white flat African, 54s ex quay. Grinding barley | for Santos, Rosario, and Buenos Ayres. knives for ae Coc 
2 led Per ian, ned, 178 6d; Japanese, ex ship, } drills for Saqua la Grande, cutlery for St John, and harewt” * 
to arrive, 45s: American, ip, 46s, landed 46s 6d to 47s: for Montev ideo and Sekondi. The steam coal market is Ye | a 
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The imports for the week ended bruary 18 amounted 


baies, and the quantity of American cotton reported 


ea tor Great Britain {in lud ing cat le advices to date) 
Dales ,28alnst 


),000 bales at the corresponding period last 


Imports, Exports, Consumption, &c. 


- - Inc 
34D 14, Dec 
Bales Ba é 
rts Week ending Feb. 18 _ 4) a 
” From Aug. }, 1915 1S2i 528 «ene 2,29 
rts Week ending F« i8 2,356 cece 
From Aug. 1, 19i5 2.7735 ccoce 198,758 cece + 44 
mption Week ending IF 18 6,478 .6.. cece : 
From Aug. 1, 1915 .. 2,215,128 .... 1,850452 .... + 62 
BR peter ec esessecsceseeesesoees 5 KV eee } a 





MANCHESTER, lebruary 24 


‘ 


(1.) Comparative Statement of the Cotton Trade 


* Previous Weeks in 19] 





4 +I t i t } ‘ 
ivit Li A 3 d 
ge < s ds4 1 s da 8 
Raw Cotton—Middling American..perib 7°21 7839 805 779 8 
—_ Good fair brownEgyptn..perlb 1155 11°70 11°25 1 ll l 
Yarns— 32's twist ..... eucegeues perib 0122 0128 O1 O i2 ) 123; O 
=— |. Ul re perlb 0 122 0 129 C 128 O 324/012 
— 60's twist F gyptian) perlb © 204 0 203 0 194 O '9}) O 193 
$2-in. Printers, 116 yds, 16 by 16, 32's and 
50’s.. ey 18 6 18 6 18 6 18 4/18 6 18 
32-in shirtings » 76 ye is, 19 by 19, 32's an 
40's .. ; see IS 9 165 9 15 9 7:15 915 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs. wwe 10 14810 1410 14130 0410 1410 
-in. ditto, 374 yds, 16 by 15. 82 lbs .. 9149149 1] 7 o9 1] ) 








WHY 
TAKE 


RISKS 


when an assured income at 
very liberal rates can be 
secured from a first - class 


BRITISH COMPANY 


by purchasing an Annuity with 
THE 


~~ | LEGAL& GENERAL 


Life Assurance Sociely 


10 FLEET STREET, LONDON, E.C. 


A Strong Proprietary Office 


Established in 1836 and valuing at 


CAPITAL £1,000,000 fully subscribed with £160,000 
paid up and £840,000 uncalled. 


Assets exceed £11,000,000 


The Society pays the Government Stamp Duty, and the Annuities can be paid in 
Half-yearly or Quarterly Instalm«nts without extra charge 
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THE ECONOMIST. 
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: > was tl} 2 few 1 io ae Cail] 
(11.) Compared with Previous Years. is was the case a few weeks ago. Stil, we 
ee ee : ra the home trad 5 bsorbing by far tl b 
* ‘ . . ‘ ‘ 
Price, Corresponding Dates in colonial clip. there is no dearth of suy 
+ Feb. ———_ selling at ver high figures I am by 1 ine 
anh 1915. | 1914. 1913. 1912. 1911. | the slight set-back in merinos, although the sit 
o + ; raed 
ian senna — ence Ff itirely ncenan a the delay u shipping } 
sdisdis died ed's 4 / war risks, and the long time taken to get w 
Raw Cotton—Middling American..per!b! 781 4°95 705 686 588 %72) ne nd with margins bei ‘ 
— Good fair brown Egyptu..perib| 1155 6¢5 890 9°60 0 8; OS] J ; : : oe ef 
Yarns— 32'+ twist ......--.-.+0--- perib| 0 12g 0 79 €i0' 0108 0 9 O ivx hey were last vear. topmakers have felt for wv 
— 40's weft ...........6.---perib! 0127 0 ‘7g 0 10 0 10m, 0 8 0 108 |} wool was needed. The impression preva : 
- j *7 71 7) ny Ke 97 - 
— 60s twist (Egyptian) .. perib! 0 2ui 0 134 0 173, 0 17a 0 155 0 881 5. clichtlv cheaper. thi vill ha very tl, 
52-in. Printers, i116 yds, lo by 16, 32's an Sie ies, te ler ' a 
seat cadbe. yobadsaveon 18 6.14 4.17 0/7 S17 8 18 7 | d article, since the limited output 
32-in. shirtings, 76 yds, 19 by i9, 32's and < 7 mainly decide the price of both to] nd 
“Seer ais Se te er Se Ss i ae 8 Pe Bl te ke ek in ak. ak 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 18 7 3 9 1/9 539 5 10 é a a er ee sia ’ > 
59-1n. ditto, 374 yds, 16 by i5, 83 ibs....;9 14 6 8) 7 11/8 3318 5/9 2 I gins } com be 1, 1 
‘ nounce t of the decline with Im? 
* European War + Nominal quotations. ' ae : oes ‘ | 
i st ] buving nd now the trac 
‘ Street, the s nd seri eC ' 
| w ) t in \ ] De the tt i ! 4 
THE WOOL TRADE. | T expect good shafty merin N fi , 
ams | bes change t bred Pri bh] m Ms. 
: , p not nr th re sles, he ; } 
Our Bradford correspondent (writing on Th } . : ’ ' nee | 
: aaT a . j sturbed 
Under the influence of a restricted demai of tops sh | 
: ; 7 ; + ; 
a slightly weaker tenaency, ana I i Melbourl . j — t.} . ‘ 
marked decline in the value of wool, although I p- | he following is a | st of the London Colonial W 5 
makers deny their accu! } ‘ d the hesitancy which commence on February 29th, being the secon 
which users were already showing in 1 1 to the placing of | Date. Sale Pmpt | Date. 
r bi Sixty-four’ nl b t Rd. a6’s | Feb. Selling Brokers. No, Mar, Ma Selling Broker 
ISLNeESS 5 ‘ 5 l \ x M UG, 4 } . 
ne - uUSIN : eixty-! I 1 1 ; | 29 ..Buxton. Ronald and Co,..1  .. 9 .. Buxton, Ronald and C 
carded crossbreds at 2s 6d, « ¢ i t h Less ; avs) Jacomb, 8onand Co. ..1 .. 14 10 ..H. Irwell and ¢ , 
prepared at 2s 4d Not lt I I re W g to |} Thomas and Cook ......1 .. Jacomb. Son and ¢ a 
sel] it these pri - nd the b é ones 14 re ¢ ing | Mar. ll C. Balme and (x wi ° 
oe Pe en sti jn : t Si 1 C. Balme and Co...... ] 15 Thomas and Coo} : 
+ ° + y } ' i t 1 , . ° 
out of the m Ke IEngiisn W i 15 Q Vi} j Windeler and Co et 14 ..H. P. Hughesand 8 % 
fleece has been sold this wet t 224d u { ROW H. Irwell and Co.........1 Buxton, Ronald and 4 : 
2 ..Du Croz, Doxat and Co 1 16 Sch ; 
5 han 400 bale wl n i Ww ¢ I e thal } bD¢ I vn | : ’ *- sSchwartze, Buchanan ay 
le Milam 400 Di ae 5 Willans and Overbury Ds Berea i fe 
for years Spinners I L om et au cw Ht Hess 5 ..Schwartze, Buchanan and 15 Willans and Overbury 
S ewhat scarce Co. vida Rae eae arn - John Hoare and ¢ - 
| John Hoare and Co an . H Irwell ¢ 
. ‘ , 4 .. Buxton. Ronaldand Co.. .2 18 16 ..Windeler and Co. oe 
Our Leeds rrespondent writ Mant tured tabi | H. P. Hughesand Sons..1 . De Cros, Donat and G ’ 
have been fairly active, with orders for tl home 1 ex t | 7 ..Jacomb, Son and Co. ....2 .. 21 C. Balme and Co ; 
} } } ' } 1 C. Balme and Co. 2 17 ..1 ass 
re Sere ie fed ab: - . nd w . sncorde \ i pe < / .. Thomas and ¢ } A 
tr a e. Ky rs pr ica k< Sea ’ U hiy . ' | 8 rhomas and Cook — 22 dacomb, Son and 4 
all sold well during past months, d meé ts who have not } Dn Croz, Doxat and Co.2 Buxton, Ronald and ( 
already placed orders for these lines for the 1917 s¢ mn will | 9 ..Windeler and Co, 2 23 
have little opportunity to do so unless they now place them ; 
qui kly The longer they delay the more likely are they to be | 
unable to get them completed, owing to the long deliveries re- | 
quired. Business must be placed at the present high rate or | JUTE AND FLAX TRADES 
missed entirely. Further Government orders for khaki serge ; 
amounting to over one million yards have been placed among | 
the West Riding manufacturers. Any manufacturer whi has | \ s DD. Pirie and ¢ Dundee report of Feb 
felt able to do so has had the opportu to take a portion of | is as follows :—The tone of the jute trad 
the business, but one standard prices has been fixe é ss 6d | The linen trade is very actively emploved UTI rh 
per yard—and for the time being it seems useless to demand 1 k fter 1 ing up a further 20s, 1s verv firm at the adv 
more The wor n trade will receive the greatest benefit f1 m | ut demand this week has been pract hy ! 1 to Daise 
this new business, the cloth being made of the ordinary 2-24’s |1n which grade a moderate business has been d Dock a 
worsted warp and woollen weft In the ordinary home trade ifloat lot i been dealt in at £30 1 to fz 4 ] 
there has been a fairly brisk movement in bright ods, brillian | t » marks, and little offering now under / 21 < n fact, the 
tines and Sicilians having sold freely. M r tab ; have} are f sellers at ar price Spot firsts stand at £32, while 
also been wanted, in three or four different shades of grey. t | March-April /s/ is nominal at £22 1 Ca tt arket 
substitute lightweight mixture worsted twills In foreign busi- | firm, unchanged but practically no offers coming through ¢ 
ness South America and Japan have been sending inquiries, t }to the freight position. ‘To-day, jute firm, but quiet. FLax 
former for Botany mixtures, twills, and t 12 ozs serge After the recent rather extensive buying on c.i.f nd on Rus 
The prices seem to be coming in all right, but delivery is a|sian interior terms, there is now, not unnaturally, s t 
serious problem. The Japanese orders are for lightweight mix-|1in the nature of a lull. Shippers are re 1 and 
tures and fin im pe Is The difficulty the latter is the fine | not 1 aking offers quite so freelv. Prices are t ely fir 
counts and the dveing | but not qu tibly higher within the last few davs. The irksot 
| lay in the issuing of licences for the sale f t els 
COLONIAL WOOL nues. To-day, flax very firm, but less doing YARNS 
i t¢ varne ctil} 1dvan y ,1I1Tr ft ney ‘ rns tel 
(FROM A CORRESPONDENT.) bs ie if advancing, and a fair trade. Lint ae 
} | itrer, but spinners are not in a position to freelv. | 
Accs raing t ur ret issued D tie H oO] { mis I r | 1a. it \ ) } . tr | 
sat 0 4 ‘ ‘A |} dav, Jute varns strong, but inactive Linen varns ex 
us st AA; of CV 4 ti ~ { irvge ’ . rr } } farr 
d . i < t ill \ i Li¢€ ind iarge firm (CLOTH. lute goods continue strong, ind det nd fa 
areas of ueen nd < le t \ irly ood rainfalls: | acti, ‘ . WU 
a aa P 2 ¢ en i s00d Taintalis;|active. In linen goods Government requirements ntinue 
11s "1 et) tec ~ 1 vine 1 , or 7 1 Hr 
ee ee es ; er nal rains having |absorb all available supplies To-dav, jute goods very 2 
travelled right ss the northern port Australia , 
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| but . limited trade. Linens unchanged 








Minilya Station 
n on the London 
December reached | 
temperature was 


HIDE, LEATHER, AND ALLIED TRADES. 








prevailed practically — 

it this time of sa | 

. : iri yeal (BY OUR OWN CORRESPONDENT.) 
gh naturally many } 

601 . i The hide market is steadier ind t Thursda | monds 
aintatis, particu. | 1 . “ee am On 
ind the Riveri } auct the changes recorded in ox and ‘ le ¢ 

es 3 the BLVETINA. f nod ~ % ‘ ‘ “ : ‘ } d seconds 
th i |} portant, best ox making the agreed pri ot « - : 
ne SC 4S ein’ | 5 . 1 “Cc 4d 
turall lelic} } xd per Ib Cows brought 84d to 8 i—a dro tas 
I ura delight | ' } : : er a ke 
. — iV ed lv 4 alf sh wed little alter ition HI , e hide were Wedaa 
from their new clips. fn11 . : . noer 
|} and ! from 6d to od eacn Wool skins were St Is©*s 
in spite of the huge |. ’ ‘io . 
“ idvances of 2d to Sd were registe red The \r T 
I ¢ but 1 doubt | a ? eo : ‘ing from 22 
1 | irket 1s quieter, and 60 lb steers are now selling = 
urpius spending . ’ ¢ 
~ } a | ~ ls » 223; cents, with cows from at to 22 cents The forels 
j 7 rivat 4 4 } 1 . . re inte 
} . f s fairly brisk, as tanners are showl! 7 
. of 50 Pt Tin KR Plate hides, several parcels having been sold 
() 1a} y : , 
eaqaing em D ly } 12! d per 
Y news j . . o thou 
. ri ews, and ne | Che ton f the leathe market seems a shade aurete Ith 
< values to dav are tann state there are more enquiries for 1 + t nes 
, reed higher than 1] It is stated the Government are making ! il] enqu 


7 : tractor: 
to prices obtained by tanners from Army conmita. |i) 
: a ang . 


ind that the future developments will be interest! 
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FOREIGN AND COLONIAL PRODUCE MARKETS, “i! © 





* ! tt 
$ ‘I f ( Imports 

. to | 
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n s Imported . 
Del ed ‘ 
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For Reports of To-Day’s Business and Public Sales see “ Postscript. 


SUGAR 


|| 


LONDON, Fripar 


| ARBOW ROOT- = 
| 3t. Vincent, com. 


Rermnda 
| Nata 
| 9000A—dn 


| Trini aed, | mic 4 ae, 


i perce 
| §uperic i, 
. drevada 
‘ || Weet Africa 
é } at Thom ” 


i dnayaqall 


Babia ‘fair to fine 
| OOFFEE—inty < 
| E.Indiafineord.ga.mu. § 
| Do good to fir 

| Mochs, long berry 

Do short berry 
; Jamea., gd. tofo 


il Greenish 
Oclory 


|| Josta Rica,ord. te mid 
i} Good to fine 

| Jentral American, g¢ 
i} ord. to mid 
|| Mid. to fine 
i| Foxy descriptions 


Vera Pas 
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| Do gd. ord 
Na mid + 


|| Santos,s 
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Foreign. 
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Do ground 
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| Bleaching pow 
vhile || Borax, crystals 

i} De powder 
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Mincing Lane, Friday 
continued in a firm 
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Commercial 


DYE STUFFS, &.— s 


Galls, China. per cwr 
3; Turmeric, Bengal... *5 


Madrasa, finger ... 42 


64 Gambier, block 


Ontch, ord. to fair. 


DYEWOODSB— t 
Brasil ........per tor 
Fustic, Jamaica..... 1 
Cuba ceccee 10 
Lima Wood . 14 
aqnese © am peachy 14 
Honduras } 


Jamaica........... 17 
Red Sanders ...... 1) 
Sapang Cevion 
ELEPHANTS TEETH. 
Soft, 80 |b & upwards 6 
4m aed ton, c..f. 2 
Riga ZK 
Pernau D ‘ 
FROIT—New— 
Currants— vuty 2s p.ct. s 


Vostisza ........... @ 
Cn ccedecet 4? 
Gnif 44 


lt téicmisidansaae Oe 


Patras escapee. & 
Amalias .. ...... 44 
Do 4 bags ........ 42 
Pyrgos, 4 case... a2 
Do bags sees 4 
Bimalle, 4 case as 
Do 4 bags 42 
Figs - Dur» 104 per ewt 
Greek, 56 I! “Ss 4 
De 28)b ) 4 
Taps ° 34 
Malagas 8 
Re ~— Valenciar 
Halves, very £0 
D 1 i 
Quarter ¢ 
feo to fine 7 
Sultanas,Greek—Com 9 
Medium........ 95 


SGT. auckusauwate 
Fine xi 
Australian Raisins— 
4 Crowns 
Australian Sultanas— 
5 Crowns .... 


Afzhan Sultanas &3 
Californian Murecatel 
+ Crowns 4 
Oranges, Val. selected 1+ 
“ ordinary 8 
Lemons, Pairmo, pcs 6 
SEE nbdcnncons C 
Messina 


o 
Malaga, cases ..... 7 
Note—Barcelona,p.bg 0 
HEM P—per ton— 2 
Bt. Petersburg, layer 64 
Manila, fair, «wot 
N. Zealan: » Spot, fair % 
JUTE. Native aren, 
March-April : 4 
Coir yarn, guod ‘to fins 2 
Common to fair. 12 
HIDES—per ib— - 
Balted Australian .. 
Weat wane imu © 
Deon obegeuensee 
Oporto ...... 
oye & Drysaited Cape 
dagaecar . 
Central American 
Buffaloes, Singapore. 0 
Penang 





Market Hides, Englisb 
Ox, Wlbsandover. 0 
60/89 lbs ....... 0 


Cows 


HOPS—Bugiish, 1915 £7 


z 
Foreign, i915 z 
INDIA-RU BBER—ib- 
Para, fine, hard, spot 3 
INDIGO—per lb— 
Bengal, good red Vio 
let to fine ..... 
Mid. ord. Vio. to good 
Low to good or 
Madras, dry leaf, good 
Do low to ord. 
Karpah, gd. mid.to gd 
Low to mid.. 
LEATHER R—per ib— 
Army Sole ..... 
Bark Butts ....... 
Mixed tannage, 
Butts or Bends .. 2 
Oommon tannage . 
Dressing Hides ... 


East Ind. Calif... . 
Australian Sides 
American Sides ... 
English Shoulders. 
Bark 


do ‘ 
English Bellies ... 
Bart ac 
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METALS—8 Copper 2 £ 


Eng Tongh, per sor 


teat selected aise Ta 
Sheeta (strong) 14 
Standard .. emeh 102 
ron, per ton— 
Bars, Welsh Porta 7 10 
“Ntaffordshire Bars, 
Birkenhead ...... 61 
shorts 7 
Hoops, Birkenhead 7 
Nailroda, London 81 ' 


Rails, ateel, f.o.b 
Weish Ports. . Q 
Vo Mdlisbro., f.0.b. 54/9 

dcotct pig irs - cash 599 
Meveland, ces 

Hematite, — . 57 6 

ead—Eng vig ».tor 3 0 

Foreign, March 52.12 





duicksilver, per vottiel(/i2/4 141 
Speiter, O B. 360 


in, English ingots” 


Do do bere... 147 1¢ i8a 10 


Standard, cash 


U J 


Tin-plates, per bor— 
‘ Yok 


e, LOC nom 


Zinc, Belgian Sheet. 44/0/3 52 
Antimony. Regulus... 0/0/0 6/6,6 


'LLS— Fish— 


Sperm, crude, p. tan nom 
hale ...... 3 nom 
SOR, BOND . ccccecces nem 
Cod’ aneemnanelid nom 
’ ive—Spanish éasran nom 
Levant nom 
‘eed, Linseed, per tor 44 00 45 
Rape, ref.Eng.,cake £4 é 
Brown, English, nk: 
tton-seed, Crude .. 42 i 
Do Refined .... 471 2 
‘ocva-nut. Ceylon... ¢00/¢ 9 
Cochin onene €0.0'G 61 
Palm (Lagos) ...... 47 0/0 
Lard, American..... 69.10 0 
Do English nom 
Petrolm. Oil, perSlbs. 0 1 0 
Water-White 0:2 0 
i] Cakes, Lusd., Eng. 
per ton 3300 13 
, Ame rican (Western) 1m 
] Beeds— sds 
‘" nseed, La Plata .. spot 10 


Bombay, pr. 416 1bs nom 
Jaleutta,pr.410 lbe spot 2 
Asoff, Black Sea u ) 
Hape, Cawnpore, br 
Jly/Aug, new terms nom 
PORTLAND CEMENT— 
Best, ver ton deivd. 3 0 41 


PROVISIUNS— 
Butter—per cwt.— 


o 
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Australian, finest... 0 C 0 
Oanadian, finest.... 6 J 
irish creameries. ... non 

Dn itch creameries ¢ 3 
Argentine, finest . 146 0 158 
Russian, finest ....12¢ 14 
Normandy ........ 06 90 
Danish .. . 174 176 
Brittnoy, rolia, ds. Ib 14 6 i8 


Jontinental . eo 1C0 
Janadian ........ 78 2 
American ......... 75 0 688 
Hams—lirish ........126 9 14 
Canadian ......... 86 " $4 
American ......... 60 e4 
>; Lard—lIrish bladders. 61 0 72 
‘ American pails . 62 62 
0? Pork—per 8 lbs 6 8 7 
2 Beef— epentine, pee 6 8 §& 
Bcotch secececs OI 6 
( Yheese— Edam ones nom 
Canadian .......... 99 @ ) 
souda ‘ — nom 
Eng. Cheddars eee. 202 0 108 
United States .... 58 0 97 
Gloucesters eeeeces 0 0 U 
Wilta, loaf ...... u Q ) 
New Zealand ¢5 Qo? 
Kgge-—per 12 Russian 0 0 
6 Canadian l ) 
6 American ..... 10 @ 
6 DEMIR ccccccecces: 36 iy 
3 Duted § .ccccccccses i6 18 
GO PD .cccecccossess BW 6 


F LOU KR—280 |be— 


Town bhousenoids s& 0 90 
KICE sangren spot 


p. c* shucewete 149 0 
Moulmein ecccecccce pom 
Necransie .......... : pom 
Bassein eéeeceses nom 
Saigon. c.f bi a now 
yarden Siam, spot .. 17 9 0 
Field Siam oees now 
Rice Meai, on— 

Spot Rangoon nom 

Toerward, exehip terms nom 
HUSILN— 

American, common 22 6 90 

7 ne 27 0 @ 
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Fine marks 
Demerara, proof 
Leeward, Isl. proof 
E.1., and Mauritius 
Havana 


~~ OO ae 


Brandy, duty ifs 1d per p 
No. Vat In bhda. 8 


191 prenceeeden geen 14 


itesens os i 
1906. ..... ws 
SeGtdseen a 
i pnwaes es l 
1896 ‘ 2 
e orn spirite, pf.dy.pad 12 
irite,f.o.b. Ex. prf ' 
alt apirite, duty pad. C 


SALTPETRE— 
Bengal, per cwt... 
English refined .... 0 


BSHELLS—M.-o-P. per own 
Manila, bold ......£ 20 


Maccassar ...... als 
we eaatds 2 


Australian ....@8 6.0 
ere #81 


3 Go 00 | 


 —————eeeeee 


| February 26, 1916.) 


| 
| en i de a 
| 


es 


Current. 


d . 
A 4 
Ruy 
0 14 
0 14 
6 if 
, ws 
peri’ 
“$ 
— @ 
, - 
g 0 
ae | 
ae | 
2 J 
42 n 
¢ 7 
7 0 
0 42 
a 
$ i 
12 
V ae 


oo uw 


= @2OoOO 


6 } 
G1 
G y 
| 
@ is 
i4 
6 8 


SUGAR—per cwt. duty 9 41 
per cent. polarisation 


brit. W. India, syrups 40 
Orystallised a4 
Surinam, crystals 

Peuang, Gr. and white 
Native seccecesce 
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Borneo and Sumatrs 
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| 438 THE ECONOMIST. 


| Tons. Tons Tons. Tons- 
Imported .......... 6520 .. 8880 .. 7,660 .. 5,340 
Delivered (home use) 2,010 .. 2250 .. 2,990 .. 5,400 
| Export.......0.... 1,960 .. 2850 .. 3,960 .. 4,540 
Btock.............. 10,760 . 14,080 .. 15920 .. 30,190 


COCOA.—No public sales held. Privately there was a fair 
demand, and rates tended firmer, sales being effected in Trinidad 
at 87s to 90s; Guayaquil, Summer Ariba, at 97s to 99s; and Puerto 
Cabello, 119s to 1235. 

TEA.—55,900 packages Indian, 27,000 packages Ceylon, and 
| 7,000 packages Java were catalogued ina iction, an 1 experienc ed 

fair support at generally steady prices, though the trade is still 
occupied with clearances from bond 
RICE remained firm, spot and afloat parcels being offered with 
| reserve. No. 1 garden Siam, afloat, sold, 17s 3d in single bags, 
and 17s 6d in double bags, c.f. and i., London 


| 
| 1913 1914. 1915. 1916 


1] SPICE.—Private market for pepper rule 1 firm to dearer, witha 

| fair general inquiry. No public sales were held. 

JUTE in sustained demand, while business was checked by the 
reserve of holders Cables to hand from Calcutta advised 


marked scarcity of freights to London, while same to Dundee 


advanced during the week. Native first marks, April-May ship- 
ment, London, sold, £34; with Daisee No. 2, February-March, 
Dundee, at {31 5s to £31 10s. 

HEMP .— Market generally firm though quiet, sellers acting with 
reserve 

SHELLAC.-~Spot market steady, with moderate dealings 
Futures easier, while some irregularity characterised price move- 
ments. T.N., March delivery, sold, gos 
| RUBBER — Dealings, as a rule, were confined to a somewhat 

narrow compass, and values were irregulat Standard plantation 
| crepe, spot, sold, 3s 53d. 3s 5d. and 3s 6d Smoked ribbed 
ij sheet, spot, 
; at 3s 1d 
COPRA.—A fair demand existed at first, — subsequently became 
iz quieter, 2n 1 prices, as a rule, showed an easier ten lencyv 
TALLOW.—In auction, 443 casks were ¢ atal gued, and 171 sold 
| at rates recently rulin g by private treaty, but 2s 6d per cwt lower 
compared with the auctions of January 19th 
METALS —Tin At the week's commencement, a_ slight 
} hy 
| 
j 
| 


44d to 3s 6d, and fine hard Para, spot and near, 


3S 


improvement was soon lost, standard cash and three months 
moving down to /180 5s. Nothing of interest occurred on 
Tuesday, but a cessation of selling and | greater scarcity of sellers, 
with better buying, led to a fairly smart rise until Thursday's 
session, cash delivery fluctuating to {181 15s, and three months’ 
to {182 10s. English officially quoted at £185 to £186. Copper: 

he warrant market tended rather steadier last Monday, standard 
cash delivery closing at {108 5s, and three months’ {105 155, 





! ° ° 
sellers Realisations and forward offerings 





—= 


[February 26, 116. 
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Thursday's session, when values of these dat 


> TT j 
{103 tos and fro2 5s respectively. Electros, /12 iF 
and i. Lead rather steadier. English (33 
£32 7s 6d to £32 5s as to position. Spelter G.o.b. 4 in Pn ql 
according to position. Iron relapsed sharply during ¢ ra 


the week, part of which was recovered at Thursday 


TURPENTINE.—Deliveries week ending February :0: Ar 


i 


: ler 
can, 1,155 barrels, against 818 barrels last year: Fren a 
Spanish, 322 barrels, against 862 barrels; landing, Americar 


nil, against 4,500 barrels; French, nil, against ni afi ; 
American, against nil; stock, 30,452 barrels American. 
13,585 barrels; French and Spanish, 10,133 barrels, against 1 .., 
barrels Hes 
POSTSCRIPT. Friday ‘Evening 
SUGAR.— Market unaltered, with a good demand 
mar aniet 
438 61; December, 44s 
FIBRES Jute firm. Tops of native first marks, af ae 


of cane were held to-day 

COFFEE.—Sales ruled steady. Future deliver 
M: arch and also May quoted, 42s 3d; July, 42s ¢ 
London, sold, £34 10s. Native first marks, assortment, V 
April, London, buyers, £33 17s 6d; April-May, ¢ 
quiet, with buyers of fair February-April at /56 1 


£54 

RUBBER dearer. Plantation, spot, crepe, sold 3s it ; 
March, at 3s 74d ; April-June, 3s 74d; and Jul 
35 6d Ribbed smoked sheet, spot, sold, 


se eld ¢ 1 
a 7“ % ;ULY 
December, at 3s 49d Fine hard Para, spot and n ] 


April-May, 3s 2d; and May-June, 3s 24d. S$ 


nominal 
COPRA firm, quiet. Manila, February-April. Marse 
£42 Ios 
SHELLAC.—March, sold, 92s 6d to g2s; Ma 
August, 95S 


LONDON CATTLE MARKET.—Fesecvary 
British Animals, Per 8 lbs sinking the offal 


Inferior beef....... 
Middling beef .... 
Prime beef 
Inferior mutton 
Middling mutton 


8 | Prime mutton ..........cccccees 8 10 

0 | Inferior lamb 

0 | Middling tamb...............00. 8 0 
Qo 


10 | Prime lamb .... 


LONDON POTATO MARKET.—Peervary 2; 
Per Ton. Per Ton. 


° 
e 
e 
° 
e 
° 
° 
° 
° 
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HIGH HOLBORN, 


| 

SUMMARY OF THE FIFTY- 
| FOR THE YEAR ENDING DECEMBER Sist, 1915. 
j 
| 
. 7 Directors, presenting their Repc itement of 
| Ac sf I year, have t fer to ib nal state of 





i things which has been created owing to the continuance of the 
1} war In common with all similar titut the Directors have 
| considered it their duty to the Nation to shoulder obligations of an 
| exceptional character h as the vol ! ayment of x 
| thou and = five hundred and four war claims, amounting to 
| £76,089 16s 6d during the year, making a total of £90,890 so 
paid since the ourbreak of the war, also by rendering financial 
assistance to those members of the staff (over five thousand seven 
| hundre who have joned the Colours There are also the 
| additional burdens imposed by legislation, such as the Courts 
| (Emergency Powers) Act, 1914, as well as increases in the Income 
} Tax and Postal Rates 
The ratio of claims for the year under review is unprecedented 
j in the histo f the Company, the amount paid being £240,000 
jin excess of that of the previous year—an ‘meeima excess 
e 


which is due partly to war claims 


wl and claims under the Courts 
(Emergency Powers) A¢ 


| t 

A valu ation of the Company's business has been made bv 

| the Consulting Actuary, R. M. Moore, Esq ho reports a surplus 

| = oo 110, after providing for all liabilities under the Company's 
cont 

' 

| INCOME. 


t year amounted to 


|ih 295,080 2s 6d, an increase of £159, 503 19s 2d over 


that of the previous year 


| The total Premium Income for the 





Siirretreeeeerereiecintcienmenesinrninnnnceseme iis 





,s PEARL 


| ASSURANCE COMPANY, LIMITED, 
| 





W.C. 


SECOND ANNUAL REPORT 


In the Ordinary Branch — Premium Income a nted t 


£635,164 19s 10d, which is £44,873 1s 7d uter than 


that of the previous year The number of Policies ring 

the year in this Branch was 25.740, assuri! n ol 

#1,871,132 10s 0d, and producing a New Annual P’ren 

of 485,440 8s Od I] 
Chree thousand four hundred and forty Personal i| 

Employers’ Liability Policies were granted du the year {| 


epresenting £8,431 is Od New Annual Premium Inco! the 
she received in this Branch amounted to / 31,5t 
1e Totai Income for the year amounted to £3,627, 051 5584 
be tattusienesemolienlne 154 9s Sd over that of theprev'' 


CLAIMS. 

The Life Claims, Grants, Matured Endowments, Accident 2°) 
Employers’ Liability Claims numbered 186,902 during the yea 
amounting with Bonuses and outstanding Claim 
#1,591,186 2s 3d, which, added to the sums previously | 


make a total of £17,977,926 Os 9d. 


FUNDS. a 
The Assurance Funds now amount to £9,788,082 17s 6 


which show an increase of £677,452 10s 9d for the year making 


the total funds, with Capital paid up, £10,559,910 1s 10d. 
By Order 
JAMES ROLL, Chairman 


} 
| 
| 
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© per cent. Exchequer Bonds. | | | 


|) NOT AFAVOUR-BUT 
A PRIVILEGE. 


S A PATRIOTIC MAN you are asked to 


Invest in 5 per cent. Exchequer Bonds 





Oe rN a WL 


It is not a favour that is being asked of you, but | 
a privilege which you are ottered——the priviiege 

of helping our Sailors and Soldiers with the 

munitions and equipment needed to save their | 
lives, and the further privilege of helping to 

ed shorten the war. 


These are the reasons which will appeal to you | | 
more strongly than the high interest and un- | Pag 
questionable security. But both considerations | ie 
should urge you to invest in 5 per cent. | ae 

Exchequer Bonds every shilling you can spar 


Unlike the soldier, the investor runs no risk. 
If you invest 1n Exchequer Bonds your money, 
capital and interest, is secured on the Gonselie 
dated Fund of the —— Kingdom, the premier 
security of the world. 


| 
Repayment of these Exchequer Bonds is guaranteed in full on 
December Ist, 1920, and there are important privileges attached 
to these Bonds in connection with Subscriptions for future 
War Loans. 
1 Bankers will advance money on the security of Exchequer Bonds. 
= Stockbrokers will hold them as security for Loans. 
They can be sold on the Stock Exchange. 
Trustees can hold Exchequer Bonds, if registered. 


The Bonds will be issued in multiples of £100. There are 
also £5, £20 and £50 Bonds, full particulars of which can 
be obtained at any Post Office. 


PS 
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Banks, &r.— Continued. 


The London and ‘River 
Plate Bank (Limited). 


Established 1862. 
Authorised Capital ..........-+++ -« &4,000,000 
Paid-up Capital........ ceeceouee 1,800,000 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucumén, Paran4. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 
URUGUAY, Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandp 
(Agency), Salto (Agency). 
BRAZIL, Rio de Janeiro, 8ao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, OCurityba, Manéoer 
(Agency). 
CHILI, Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir). 
Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


BANCA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the _ 
Societa Italiana di Credito Provinciale. 
Ty Lires. 


Authorised Capital .. 10 millions. 
Subscribed and Paid-up Capital... 66: = 
Deposits and Current Accounts 

(31 December, 1915) ... 355 
Cash in Hand and with the Bank 

(31 December, 1$15) .-. SAF 


Central Management and Head Office: ROME. 


Branches at Gena, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Flore ice, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


THE UNION BANK OF 
AUSTRALIA, timitep 


Eatablished 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000 
Paid-up Capital, £2,000,.000; Reserve Fund, 
£1,960,000, together £3,960,000 
Reserve Liability of Proprietors £4,000,000 
Total Issued Capital and Reserves £7,960,000 
Head Office: 71, Cornhill, London, B.C. 
DRAFTS are granted on the Bank’s Branche: | 
throughout the Australian States, and Dominior | 
of New Zealand. | 
TELEGRAPHIC REMITTANCESBare also made | 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terme | 
which may be ascertained on application. 


THE PROVIDENT ASSOCIATION 


THE ECONOMIST. 





NATIONAL TRUST COMPANY 


HEAD OFFICE: ‘TORONTO, CANADA. 
BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capital - £308,2193 7 
Reserve Fund - £308,219 37 


Acts as Executor and Trustee and, as Agent 
for Clients :nd Corporations, invests funds 
in carefully selected First Mortgages on Farms 
apd improved Ci y Properties in Canada 
Exceptional facilities offered for investing 
British Capital— Also guaranteed Trust 
Investments. —_—_— 
Correspondence Invited. 


28 Bishopsgate, 
London E.C, 


A. L. NUNNS, 
London Representative. 
Bankers: 
Bank of Scotland. Canadian Bank of Commerce. 


LONDON BANK OF AUSTRALIA, LTD. 


Broad street, B.C, 
Subscribed Capital £1,216,747 10 0 
Paid-up Capital .. .. 669,587 10 O 
Reserve Fund and Undivided Profits 328.317 13 0 
Reserve Liability of Proprietors - 607,160 0 0 

REMITTANCES made by CaBLE. 

Drarts, LETTERS oF Crepit, and CircuLarR Notes 
issued upon Branches and Agente. 

Brits on Australasia NeGoriaTep or sent for 
collection. 

Deposits Recervep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description eonducted with 
Australia. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


- £250,000 a O 

25,000 Shares of ahio each) 
ean Fund... - 680.000 0 Oa 
Reserved Profits - £24,087 0 0 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negott- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


es -up Capita 


| (Northern Joint Stock Bank for 


= —= 
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NOKDISKA AKTIEBAN AL) FOR 
HANDEL OCH INDUSTRI, 


Co 
Industry.) ——— ae 


— 


Established 1872, 


Capital paid up and reserve funds Finmarks 
000, 


Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts all kinds of banking business 


Collects bills in all parts rts of Finland ay obeapesy | 


rates. 


Che Economist. 


Established 1819, 
SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and 
Issues of Stock .. -- Per Line 

Financial and Genera! .. ba 

Banks and Insurance (terms 
business), per line 


| COMPANY PROSPECTUSES AND 


STOCK, 
Whole Page 
Half Page .. ee - 
FINANCIAL & GENERAL. 
Whole Page } 
Half P age 
Quarter Page - 
Per Inch (Single Column) 
Company Meetings, &c., per Col. 5 


application. 


| A Discount is allowed on Advertiseme 


siz or more Insertix 


OFFICES 
GRANVILLE HOUSE, ARUNDEL STREET STRAND 


eee 


| Special Trade and Auction rates can be had on | 


| 


Bena 


GIVES STRENGTH TO WIN. 


OF LONDON, Limited, 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C. 


FOUNDED 1877. 


AUTHORISED BY ACT OF PARLIAMENT INTITULED 
PROVIDENT ASSOCIATION OF LONDON ACT, IgI0. 


INVESTED FUNDS 


£6,454,768. 


ADVANCES UPON HOUSE PROPERTY TO POLICY- 


HOLDERS AND CERTIFICATE-HOLDERS 


8i MILLIONS. 


Ww. Ww. BENHAN,) Jo int 
J. J. GREEN, J Me Wagers. 


EXCEED 


PROVIDENT HOUSE, 
BISHOPSGATE, LONDON, E°: 
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